June 7, 1919] 


DUN’S REVIEW 3 








DUN’S REVIEW 





A Journal of Finance and Trade 


PUBLISHED ON SATURDAY 
i 

R.G.DUN & CO., THE MERCANTILE AGENCY, 

290 BROADWAY, NEW YORK 











No. 1348 


Subscription $2.00 per Year 
European Subscriptions (Including Postage) $3,00 











Entered as second-class matter October 30, 1893. at the Post Office 
at New York, N. Y., under the Act of March 3, 1879. 


CONTENTS 
THE WEEK 
GENERAL 
SUSINESS MORTALITY IN 
BETTER TRADE IN BUILDING 


MONEY AND BANKING: 
MONEY RATES ADVANCE SHARPLY 
FOREIGN EXCHANGE MARKET 
UNUSUALLY HEAVY CLEARINGS 


THE METAL MARKETS: 
Ped: SON GUSEOT OPTRA. TATE. 6 oc coc dd ccltntdd es wnenedas 
INCREASED ACTIVITY AT PITTSBURGH 
OTHER IRON AND STEEL MARKETS 


HIDES AND LEATHER: 
ABNORMAL CONDITIONS IN HIDES 
HIGH OCEAN FREIGHTS ON HIDES 
LEATHER PRICES STILL ADVANCING 


ACTIVE BUSINESS IN 


THE Dry Goops MARKETS: 
i ri Sere ee 88. Nan oo wal’ kta oe ae baa 


HIGH PRICES FOR STAPLE GOODS 


MARKETS For CorTToN : 
WIDE FLUCTUATIONS IN COTTON 
STATISTICS OF PRICES, SUPPLY\ 
LOW COTTON CROP CONDITION 
THE CEREAL MARKETS: 
IRREGULAR MOVEMENT IN 2 
STATISTICS OF RECEIPTS AND EXPORTS 
CHICAGO GRAIN AND PROVISION MARKETS 
THE SECURITIES MARKETS: 
STOCK MARKET BREAKS AND RALLIES 
STATISTICS OF AVERAGES AND DAILY 


QUOTATIONS OF STOCKS AND BONDS... .ccccccccccccccvecssese 


WHOLESALE QUOTATIONS OF COMMODITIES 
BANKING NEWS: AND INVESTMENTS. 2 occ ccccccetclecccctssties 








THE WEEK 


OTWITHSTANDING some elements of a seemingly 

negative nature, the commercial revival is being ex- 
tended, and the return of the wire systems to private op- 
eration is significant of the further release of business from 
governmental domination. Certain statistical measures 
would appear to cast doubt upon the reports of economic 
progress, yet the few adverse barometers do not present 
a faithful picture of general existing conditions and are 
overshadowed by the multiplying evidences of decisive im- 
provement. It becomes increasingly difficult each week, in 
fact, to single out an important trade or industry in which 
there has not been a distinct turn for the better, either in 
sentiment or in actual transactions, and the change is not 
limited to any one geographical section or locality, but em- 
braces the whole country. Behind the recovery, and without 
which there would be lacking a solid basis for optimism, 
is the promise of another year of notable prosperity in the 
agricultural regions, and the requirements of consumers, 
repressed by the exigencies of the war period, are now 





developing in a way that is putting a strain on some manu- 
facturing facilities. Not only is producing capacity be- 
ing engaged farther ahead as buyers xeverse their former 
policy of confining commitments to the barest necessities, 
but some sellers, finding themselves unable to accommo- 
date all orders, have temporarily withdrawn from the 
markets. Hot weather, coming suddenly after a backward 
spring season, has greatly accelerated distribution of sum- 
mer merchandise, and the already large retail demands 
are augmented in no small degree by the demobilization of 
the military forces. The price situation is such as to 
compel widespread attention, DUN’s list of wholesale quo- 
tations this week, for the tenth consecutive week, disclos- 
ing more increases than recessions, and some staple articles 
have risen above even the extraordinary war-time levels. 
With costs of manufacture mounting as raw materials and 
wages go stiil higher, expectations of ccmmodity price de- 
clines are steadily diminishing, and there is a rush in 
some quarters to secure supplies in anticipation of addi- 
tional advances. 


Variable conditions in lines allied with the building in- 
dustry, yet with a strongly defined tendency toward im- 
provement, are indicated by a special survey of the general 
situation made by correspondents of DUN’s REVIEW in the 
country’s leading centers. That high costs of labor and 
supplies have been a restraining influence is the report 
from many cities, but expectations of appreciable declines 
in wages and in prices of materials are steadily diminish- 
ing and construction operations, under a great demand 
for housing accommodations, are now broadening de- 
cisively in nearly every quarter. With comparatively few 
exceptions, stocks of hardware, tools, electrical and plumb- 
ing articles, lumber, cement, and other building essentials 
are but moderate, and should any marked activity develop, 
would probably prove inadequate to meet requirements. 
Not only are most prices being firmiy maintained, but 
in some instances where.«reductions had followed the 
armistice, recovery is now apparent, reflecting, in part, 
the increased costs of production. * 


A pig iron output of only 68,002 tons a day in May, the 
lowest since March, 1915, is not representative of general 
conditions, and affords no sound basis for doubt as to the 
genuineness of the reported commercial revival. For 
some time past, the iron and steel industry has not been 
keeping pace with many others, and recent experience has 
demonstrated that the production of iron in a given 
month is not always, as used to be commonly imagined, a 
reliable barometer of the state of the country’s business. 
What is more, the existing iron and steel situation itself 
is better than the May statistics of output indicate, demand 
continuing to broaden in an encouraging way, and there 
are clear signs that decisive recovery will not be very 
much longer delayed. One of the best features is the re- 
newal of export interest, and the firmness of most prices 
suggests sustained confidence among sellers. 


Maintenance of a condition of great buoyancy in 
leather has not been surprising, in view of the continued 
rise of hide prices, and further advances in footwear costs 
appear to be inevitable. With both domestic and export 
buyers anxious operators, values of shoe leathers are 
easily influenced toward new high levels, reports stating 
that some upper stock has brought as much as $1.25 per 
foot in Boston, and tanners are not keen to sell unless 
they are protected by fresh supplies of raw material. 
Not only has the hot weather stimulated trade in sum- 
mer lines of footwear, but there is u steady influx of 
orders for fall merchandise and manufacturers now have 
sufficient business in hand to assure active running of 
factories for some time into the future. It is evident 
that extreme prices for shoes fail to discourage buying, 
consumers apparently realizing that even higher costs 
are foreshadowed by the rapidly advancing hide and 
leather markets. 


The noteworthy revival in dry goods lines has met with 
no setback, although buying in primary channels has been 
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rather quieter since the holiday and many of the larger 
jobbers maintain a conservative attitude toward® future 
commitments. Yet prices have advanced to still higher 
levels, Fruit of the Loom bleached muslins, to cite a con- 
spicuous instance of the prevailing buoyancy, rising 5c. 
a yard in a week, and reports from retail circles tell of 
an unusual demand for high-cost merchandise. The 
clothing trades are especially active, largely in conse- 
quence of the demobilization of the army and naval forces, 
and some of the more important manufacturing firms, 
being unable to handle all the business tendered, have 
temporarily withdrawn from the markets. Many of the 
textile mills, particularly in the Eastern and Middle 
States, have entered upon a 48-hour week, and wage in- 
creases of 15 per cent. have become effective in several 
cotton and woolen establishments. 


A cotton crop report at this time is in no sense con- 
clusive, and the Government’s condition estimate of only 
75.6 per cent. as of May 25 does not necessarily imply a 
shortage. Although this figure is 6.7 points below last 
year’s and is the lowest, with two or three exceptions, on 
record for the period, it is to be remembered that 1914, with 
a condition of but 74.3 per cent., brought a crop of unpar- 
alleled magnitude. The size of a cotton yield, in short, is 
determined, not by a May 25 condition, but rather by the 
state of the weather from planting right through until 
harvest and by the area under cultivation, and regarding 
the latter phase, no official information is yet available. 
But while June is too early for reliable forecasts as to the 
ultimate outcome, there is reason for disappointment in the 
fact that this year’s crop has made a poor beginning, and it 
is to be hoped that subsequent reports will prove favorable. 





GENERAL BUSINESS CONDITIONS 





New England 





30STON.—June opened with the improvement in business that 
occurred during May fully maintained, and with further expansion 
apparent in most important branches. Retail distribution of dry 
goods, clothing, footwear, millinery and many other kinds of mer- 
chandise bas been of such large volume that a degree of confidence 
has been engendered in wholesale circles that was not visible a 
month or six weeks ago. The money situation, too, is better than it 
was, although conservatism in financial circles tends to hold building 
construction in check and indirectly curbs development of activity in 
lumber, steel and other building materials. 

Demand for spruce lumber is not active, but is growing, this being 
the report made by all dealers. City trade is small, but there is 
said to be a good call from outside. Narrow random is tending 
upward, and dimension is firm at $45. All kinds of hardwoods 
are advancing, with a steady domestic demand and considerable 
export inquiry. Stocks of yellow pine in the hands of retailers 
are small. 

The new month started with costs of food products still very 
high, but some relief is promised during the rext few weeks, when 
receipts of fruit, vegetables and other seasonable produce should 
greatly increase. 

Railroad and steamship travel will show e large expansion this 
summer, unless all signs fail. The labor situation, while still un- 
certain, is much more satisfactory than a month ago. All in all, 
there has vast improvement in the business situation, and 
present prospects are bright. 

In dry goods circles, wholesalers and jobbers report that there 
has been plenty of business this week at constantly advancing prices 
in nearly all departments. Cotton mills have had to directly or in- 
directly refuse business, and it is a long time since manufacturers 
had the situation so well in hand. All textile mills have 
The wool markets, here and abroad, are very firm. 
Trading is not active, but high prices continue to be paid for the 
new clip in the West. The upward trend of hide prices con- 
tinues, and the leather market is strong. 


been 


have 
plenty of work. 


PROVIDENCE.—Excellent weather has stimulated retail trade, 
and sales are much heavier than last year. There is little change 
in conditions with manufacturers, business continuing good in 
most branches. Several of the large textile mills granted an in- 
crease in wages of 15 per cent. during the week, and labor is well 
employed. 

Hardware and kindred trade is in a very satisfactory condition, 
as a whole. There is a good demand for merchandise, especially 
automobile accessories and jewelers’ supplies. Prices, with a few 
exceptions, are firm. Stocks of instances are 
quite low, and this also applies to the retail trade. 

Building operations have not started to any appreciable extent, 
but reports received from dealers in building materials point out 
that prospects are much brighter than they been for 
some The demand for goods is increasing slowly. Prices 
have been reduced since January, and are 
as they will be this year, but are still much 
The grade of gcods in demand seems 


jobbers in some 


now have 
time. 

of plumbers’ supplies 
now probably as low 
higher than pre-war prices. 
to be of better quality than in years past. 


HARTFORD.—In circles, business continues active, the 
weather having stimulated demands for lightweight 


men’s and women’s wear of all descriptions are 


retail 
recent warm 
apparel. Users of 
paving top prices. 

Manufacturers in 
capacity for the present running hours. 


branches report operations at 
Building operations have 
because of the increased number of permits 
been little construction work of importance, 
factory purposes. Activities would be on a 
for the extremely high cost of both labor 
structures, with 


practically all 


attention, 
There has 
except for 


attracte j 

issued 

however, 
7 


, 
_— . 
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and material There is 


the view of increased rental returns. 


much remodeling of old 


Collections are good. 





Middle Atlantic States 


PHILADELPHIA.—Retail distribution of seasonable merchandise 
is maintained in very satisfactory volume, with sales especially 
large in wearing apparel, furnishings, millinery, footwear, chemicals, 
hardware, paints and wallpaper. Numerous wholesalers report a 
noticeable increase in the disposition of retailers to enter into for- 
ward commitments, reflecting the growing impression that no radical 
reduction in prices is probable in the near future. Sentiment has 
improved in some of the principal manufacturing lines, the textile 
industry, particularly, showing broadening activity, while the outlook 
in the iron and steel market is much brighter. 

Although the demand for cotton yarns is largely confined to a 
few numbers, and most manufacturers buying little 
beyond immediate needs, prices are very steady, with little expecta- 





seem to be 


tion that there will be any decline for «a considerable period. 
sjuying of lumber shows some increase, more inquiries being 


received from retailers, who report the outlook to be much better 
than a month ago, and demand is more active for cement, bricks 
and other building materials, as a result of the starting of quite 
an extensive amount of new construction, 

PITTSBURGH.—Industrial prospects are brighter, with new 
orders moderately increasing in iron and steel. Miscellaneous 
manufacturing is not altogether uniform, and in railway specialties 
quietness continues. Foundry and machine however, are 
fairly active. Makers of sanitary and plumbing supplies 
report a satisfactory run of orders, with a shortage of labor re- 
stricting output for the present. It is planned to increase opera- 
tions when labor permits. 

Retailers continue to report a good volume of sales, commenting 
that in seasonable lines sales have bettered expectations. Collec- 
tions are fair, though complaints are many in reference to settle- 
ments from the railroads. Money rules at 5 to 6 per cent., with 
high-grade commercial paper purchased at about the average. 

The largest number of building permits in the history of the 


shops, 


zoods 


Bureau of Building Inspection was granted last month, when 
applications for 574 construction operations were approved, to 


than the total esti- 
this year, there 


cost $1,426,214, or almost $1,100,000 more 
mated cost of work for May, 1918. In April of 
were 538 permits granted, to cost $1,014,383. 

READING.—Business conditions show improvement, and season- 
able weather has increased retail sales. Textile plants are receiy- 
ing a fair volume of orders. Iron workers, carpenters, electricians, 
painters and paperhangers are still on a strike, retarding these lines 
to considerable extent. Crops are good. 

SYRACUSE.—A week of favorable weather has stimulated activity 
in nearly all lines. Farmers are now rushing work, and indications 
point to an average acreage of the usual Wholesale and 
retail distribution of merchandise continues on a large scale, with 
heavy purchases in some lines for fall and winter delivery. Can- 
ners and packers are preparing for the canning season. Of late, 
orders have been received in large numbers. 

Work has started on some of the larger municipal building con- 
tracts, and a gradual resumption in this line is noted. Manufac- 
turing, in is steady, a ready appearing for most 
lines of production. Labor is well employed, with a shortage of 
skilled hands. Money rates are firm, and collections, as a rule, good. 


crops. 


general, market 





South Atlantic States 








BALTIMORE.—As the year advances, there are continued indi- 
improved conditions and greater confidence than for a 
long time. Manufacturers in practically all lines are actively en- 
gaged, and although great numbers of old employees have returned 
from Europe and from the camps, there are no indications of an over- 
supply of labor; in fact, some are of the opinion that there will be 
a decided shortage before many months. 
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With three holidays during the past week, incidental to the return 
of troops, trade at retail was somewhat interrupted, though busi- 
ness has been good in most departments. Prices for wearing apparel, 
foodstuffs and general merchandise show little or no indication of 
declining, but the average consumer is apparently buying with small 
regard for the prices and is said to be frequently demanding a better 
class of goods. With the steady return of military and naval forces, 
there is a noticeable scarcity of men’s clothing, the supply of 
woolen goods having been greatly depleted. 

The demand for canned goods is reported somewhat stronger, 
shipments to Europe of some of the large surplus supply having been 
made in considerable quantities. Maryland strawberries are now 
in the market and there seems to be a good yield, with prices high. 
Although the outlook has hitherto been quite bright for spring 
fruits, it is feared that the present invasion of locusts may materially 
interfere with the apple and peach crops. 


RICHMOND.—tTrade in staples is holding up well, while some 
special lines which have been quiet for months are showing con- 
siderable activity. There is an increased demand for coal, and 
prices are firm. 

Builders have ceased to expect early recessions from present high 
price levels, and are buying more liberally. suilding permits for 
May exceeded May, 1918,. by $722,755. 

Retail trade is fairly active, and collections are good. Crops are 
in favorable condition, and truck growers are receiving high 
prices. Early fruit and berries are bringing top prices. 


ATLANTA.—General trade, both wholesale and retail, continues 
satisfactory, demand showing an increase. 





Manufacturing indus- 
tries are active, with textile lines operating full time. Some mills 
are sold ahead for several months and are declining new business for 
early shipments. 

Building permits show a large increase over May, 1918,-and con- 
siderable new construction is pending, other than 
apartment houses. 
advances. 


residence and 
Building materials continue high, with some 
Collections are good. Bank clearings for the month of May were 
the largest in the history of the local Clearing House Association. 





Southern States 





ST. LOUIS.—For the first time for nearly a month, the weather 
has been warm, with little rain, and this has proved a great stimu- 
lus to retail distribution, especially in low-cut footwear, straw hats, 
summer weight clothing and underwear. Manufacturers of ladies’ 
ready-to-wear garments report a brisk demand for their goods, and 
say that prospects for a record business are flattering. Leather and 
glazed kid are very active and prices are hardening. As a conse- 
quence, manufacturers of footwear have advanced their prices all 
along the line. A great many houses are already sold up to their 
full capacity, and are calling in their salesmen from the _ read. 
Foreign orders in this line are beginning to come in freely. 

There is a much better feeling among wholesalers and jobbers of 
lumber, brick, cement and other building material, because of the 
unprecedented demand for residence buildings. Real estate dealers 
say there are more sales of homes today than ever before. 

Hogs are in light supply, with prices largely higher. 
vegetables, like potatoes, cabbage and onions, are weak 
Eggs and butter also show a slight decline. 


Leading 
and lower. 


LOUISVILLE.—Sales in most lines are comparing favorably 
with last year’s and in some cases are much greater. Collections 
are good. Business from country districts is increasing. 

Mill and factory supplies are in good demand; better, in 
than was anticipated at this season. Electrical supply business is 
active. Elevator manufacturers report a notable improvement in 
demand for elevator equipment for moderate-sized buildings, 
largely, however, for remodeled and enlarged structures. There 
has been a recent revival of interest in steam heating apparatus. 


fact, 


MEMPHIS.—In spite of unfavorable weather, which has delayed 
cultivation of practically all crops and added to their lateness, 
there is a spirit of optimism in practically all business circles. The 
cotton crop is menaced by danger of foul fields, which is more serious 
because of limited labor supply. There is time, however, for over- 
coming much of the danger if a dry spell follows immediately. The 
rapid marketing of the unsold part of the crop at rising prices has 
helped offset the effect of the wet spell, but restricted movement, 
chiefly because of limited vessel room at the ports, has delayed pay- 
ment for sales. 

Retail and wholesale distribution is proceeding satisfactorily. 


and 
the trade outlook is good. 


Building operations are expanding, and 
some rather large projects are soon to be launched. 


NASHVILLE.——Jobbing trade, as a whole, 


as is well maintained in 
practically all lines, 


There is a very noticeable demand for build- 
ing supplies, electrical equipment and similar lines. Building per- 
mits during May were about $163,000, compared with $96,000 in 
May, 1918. The total permits issued during 1919 are about $585.- 
000, against $312,000 for the same period last year. Auto dealers 
and dealers in auto accessories report considerable activity, the 
difficulty being in obtaining merchandise. 


Retail trade is very 
satisfactory. 


No complaint is heard regarding collections. 
NEW ORLEANS.— Jobbing interests report a very active demand 


for practically all classes of merchandise. lKetail trade is holding 


up. very well, and sales reported in excess of those of the same 
period last year. Collections are generally good. 

Crop conditions are unsatisfactory. Excessive rainfall is inter- 
fering with work in the fields, and this Pas especially affected 
sugar cane and cotton. The latter crop is estimated to be about 
75 per cent. of normal. In addition to unfavorable weather con- 
ditions, there is a shortage of farm labor. The general tone of the 
market is strong. Sugar is fairly active, with prices firm. Mo- 
lasses is quiet, sales being restricted to meager lots. Trading in 
rice has been confined to small sales, though prices are well main- 
tained, and but little rough rice is reaching millers. 

Money is in fair demand at prevailing rates. The real estate 
market is active, with a number of sales and l°ases reported at good 
prices. Building operations are fairly activ2. 


MACON.—General business is satisfactory, and spring trade com- 
pares favorably with last year’s. Retail hardware dealers are enjoy- 
ing especially good sales, while manufacturers of lumber report busi- 
ness brisk, with good prices. There is quite a demand for all sea- 
sonable merchandise. 

The cotton market has been active and prices have ranged con- 
siderably higher, though sales have not been large and there is a 
tendency to hold for still higher prices. Excessive rain has retarded 
crops somewhat, hut general prospects are favorable. For the first 
time in this section, a considerable crop of tobacco has been planted 
and its success seems assured. 





Central States 





CHICAGO.—As an indication of the revival of business and its 
present activity may be cited the fact that there is still a shortage 
of help in many of the largest mercantile establishments, in spite 
of the large numbers of men released from military service. In 
some skilled trades there is an oversupply, but this is being absorbed 
in a satisfactory manner as building and manufacturing operations 
increase. 

Retail distribution holds to its record-breaking pace, 


and is now 
quite evenly distributed. 


Fabrics, clothing, notions, shoes and 
house furnishings all are considerably higher than earlier in the 
year. This is particularly true of cottons, shoes and furniture. 
Wholesale orders are in excess of the large figures of this time 
last year, and the advances in textile prices at primary markets 
have stimulated buying for distant delivery. The large mail order 
houses report orders about 30 per cent. ahead of last year’s, though 
the volume at that time was very heavy. Good crop prospects and 
the recent advances in the security markets have 


increased general 
buying. 


The steel mills are receiving more orders for miscellaneous 
materials used in the industries and in building construction, and 
the inquiries from prospective buyers indicate that this improve- 
ment is likely to continue. Erection and remodeling projects that 
have been help up in expectation of price reductions are gradually 
getting into motion. 

Merchants are in the city markets in large numbers. 


Collections 
are highly satisfactory. 


CINCINNATI.—Wholesalers and manufacturers in various lines 


Seasonable 
merchandise is in good demand with retailers and department 
stores. 


report that conditions are improving to some extent. 


A slight increase in trade is reported among local wholesale 
flour dealers. Prices continue firm. Wholesale coal dealers report 
a strong demand for smokeless coal, but thus far the supply has 
been limited. Other grades of coal are oniy in fair request, and 
mainly for delivery at a future date. Prices continue firm, with 
no immediate prospect of a reduction. 


CLEVELAND.—Reports of building activities in Cleveland for 
the first five months of this year show some increase over last year, 
but the volume is far below the banner year of 1916. Double 
dwellings seem to make up about 33 per cent. of the total opera- 
tions. Single dwellings and apartments are lagging in volume of 
new construction. 

A fair degree of activity characterizes the demand for general 
merchandise, especially lightweight suitings and wash goods. 
of most grades show upwards tendencies. 
particularly active in the country districts. 
despite high prices. 


Prices 
The dry goods trade is 
Shoe business is good, 


The iron and steel trade remains under normal, although some 
increase is noted in the demand for certain special lines. Machinery 
dealers report business fairly active. The automobile industry in 
this district is quite satisfactory, many dealers have practically 
closed out their season's supply and local factories are working to 
good capacity. 

Food prices continue to soar, and in most lines are higher than 
during the war period. Some commodities in summer goods are 600 
per cent. higher than five years ago. 


DETROIT.—Furniture manufacturers throughout the Michigan 
district are experiencing difficulty in obtaining sufficient materials 
and labor to meet the demand for their product. Prices continue 
to advance, and future orders are being booked only at prices pre- 
vailing the day shipment is made. 

Wholesalers and jobbers say that business has reached a volume 
equal to that of any time in the past, with by far the largest 
eall for either good or high-grade merchandise. 


Only cheaper lines 
show any slowness. 


Prospects are considered excellent, providing 
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manufacturers can increase the output to meet requirements. At 
present, the labor shortage appears to be the chief reason for the 
comparatively low supply. 

There is a general bullish trend to the real estate market, which 


for both home Luying and speculative 
finding ready 
with prices well 


indicates capital 
all 


reflect a 


ampie Tree 


investments. Houses of descriptions are sale. 


strong demand, 


trade, 


(general mercantile lines 
maintained Throughout the the opinion is expressed that 


the fall business prospects are excellent. 
MILWAUKEE.—The general employment situation is favorable, 
except for the lull in iron and steel and machine industries. The 


demand for skilled help exceeds the supply, and there is already a 


shortage in the building trades, 

Business, in general, is very active, and jobbers in dry goods, 
shoes and wearing apparel of all sorts express the greatest confi 
dence in the situation. Fall orders are coming in steadily, and in 
large sizes. The furniture line. both household as well as office, 
is experiencing unprecedented prosperity, and virtually all lines of 


during war time were classed as non-essential are in a pr riod 


what 
of unsual activity. 


Western States 





MINNEAPOLIS.—In most lines, business shows continued im- 
provement Retail trade is well sustained, and department store 
managers report sales well above those of the corresponding period 


last year and anticipate a continuation of heavy sales during this 
season. Wholesalers note an active demand for dry goods, hats, 
caps, clothing, gloves, notions, furnishing goods, groceries, oils, 
drugs, chemicals, hardware, builders’ materials and carpenters’ tools. 


Sales of automobiles, automobile accesseries, agricultural imple 
ments, farm tractors and supplies continue in heavy volume. Lum 
ber of all kinds remains firm in price and in fair demand, and build 
ing permits are much above last year’s. Bank deposits are heavy, 
ind collections generally Satistactory. 


of unexpected proportions, with 


7). Sor se 


PAUL. continues 


irver than a vear 


» m4 e 
Business 


ST 


mable merchandise is being 


S| 
Sri it's Lé 


briskly bought. and retail transactions are considerably above those 


of this period Manufacturers and jobbers report increased 


shipments, and orders are being: liberally placed for the future. 

Some jobbers advanced the discount period thirty days and col 
lections were made earlier than last year, but, taking the past two 
months under consideration, returns average about the same as last 
veal There is substantial increase in the distribution of footwear, 
millinery, dry goods, notions and men’s furnishings. Hardware and 
automobile sales have improved during the past month, and are now 
izing 15 to 20 per cent. above last year's. 

TY.—Trade in most 


lines is crowing and the volume 


of sales as now reported compares favorably with, or exceeds the 

he corresponding period in previous years. The decrease 
in business noted during January and February Was largely made 
n March | April, while the May turnever has brought the 
total to a very satisfactory basis, with good ,-rospects of additional 
gains in succeeding months. Building during May was ov per 
cent, greater than in the same month last year and the opening 
lavs « Pur ave been marked by encouraging activity. The 
season is still backward and excessive rains have resulted in damage 


and retarded other 


( ropes, 


ST. JOSEPH .—Shoe dealers report a steady business, and collec- 
tions are good. Drv goods houses say that prices continue to hold. 
sales have increased during the past month, and collections are 
quite good. Business has increased about 10 per cent. 

While this section has had a little too 


CONT ATLA much rain 
ll 


} 
i 
} 
i 


recently, crop prospects are still excellent and business men In a 

lines are unusually optimistic. The sharp advance in prices for dry 
eoods, shoes and other commodities has had the effect of stimulating 
wholesale business, since merchants are low on stocks. From the 


northwest territory, through which the Omaha Trade Excursion was 


just run, orders are being received in such quantities as to confirm 
the reports that business there is booming. Building in Omaha 


than $100,000 per day. Banks increased re- 


strong call for money, 


AVeraves more report 


sources and a indicating active business 


operations. 





Pacific States 





PORTLAND, ORE.—Business in all lines is good, with prospects 
bright for a continuance of prosperity in this section. There are but 
few unemploved men in the city and a scarcity of labor exists in 
most of the country districts There is a steady increase in popula 


tion, with which new dwelling construction does not keep pace, and 
again attracting attention. 


to induce the Shipping Board to reinstate 


the housing problem is 


Efforts are continued 


cancelled contracts for steel steamers. Portland vards established 
a new monthly record by delivery to the Government in May of 
eight steel steamers, aggregating 61,100 deadweight tons. <An out- 


put of equal size is predicted for June. 


Lumber manufacturers have put into effect an advance in price 
on seven of twenty-seven index items, owing to the shortage in 
stocks at the mills and the growing demand for flooring, ceiling. 


siding, corn cribbing and boards of standard widths. The largest 


tie order ever placed for export to the United Kingdom has just been 








consummated by Portland exporters, with the sale of 20,000,000 feet 
to the British Admiralty. The shipment will require about 16 
wooden vessels of the Emergency Fleet type. The larger part of 
the order will be delivered in the Liverpool district. Orders have 
received for 7,500,000 feet of lumber for the construction 
of wooden pontoon drydocks at San Francisco and Los Angeles. 

Local flour mills are operating to S5 per cent. of their capacity 
in filling the government order for flour recently placed, and antici- 
pate additional purchases in June for export to Europe, which, with 
the wheat shipments under way, will clean up the surplus of grain 
here before the new crop arrives. 
the rains of the past week having benefited those sections where 
was needed. Winter wheat and are heading in most 

The acreage of corn has been largely increased this vear, 
and a considerable part of the crop will be cut for ensilage. 

Wool shearing has been completed in most sections of the State, 
There is 


been 


also 


Grain crop prospects are promis- 
ing, 
moisture oats 


districts. 


and the new wools are reaching Portland in large volume. 


a keen demand for good wools. 


SPOKANE.—Jobbers in staple lines, including groceries, hard- 
ware and implements, plumbers’ supplies and dry goods, all report 
in contrasted with a year ago, are 
Retail trade has increased in volume, particularly in 
ing apparel of all sorts, thesé lines, in particular, feeling the effect 
or 
ernment employ. 

The 


salers of 


increases sales and collections 


good, wear- 


purchases made by returned soldiers and others formerly in gov- 


lumber industry shows improvement, leading mills and whole- 


forest products reporting a much keener demand, 
Middle West, with price advances on most items. 
experiencing more or less difficulty in 


skilled labor, though it is declared that 


notably 


from the Some 


mills are securing adequate 
no serious shortage of Inbor 
exists. 

Hleavy frosts did some damage to small fruits in districts tributary 
to the city, but indications point to a heavy tonnage of apples and 


srowers expect to receive record prices. 





Dominion of Canada 





MONTREAL. 
King’s Birthday holiday 
has affected activity in certain lines. 


has been a broken owing to the 


on ‘Tuesday, while the sudden heated spell 


The week one, 


Retailers, however, report cood 


sales in warm weather dry goods and general mid-summer and 
holiday requirements. 

Most of the larger dry goods houses are busy with the usual 
half-yearly stock-taking and balance, but note a fair volume of 


of 
waiting 


and there is evidence 
retail 


prices tend to firmness, and advances are 


sales, mostly of a sorting character, no 


speculative buying. The majority of buvers show a 


attitude. Cenern noted 


in various lines of smallwares and notions. Clothing manufacturers 
re nearly all well employed. The hide and leather markets reflect 
constartly advancing values, and some tanners are said to be 


certain lines. 
\cricultural operations throughout the province are still consider 


practically sold out of 


ably in arrears. Owing to the heavy snows of last winter, and a 
wet spring, there has been an unusual volume of water in all lakes 


and streams, and while signs of subsidence are now apparent, there 


still of submerged lands that can hardly be made 


irge 
ali 


this 


are areas 


productive year. 


QOUERBEC.—An exceptionally warm period has materially im- 


farming Retail and 
Building and repairs continue active, with a consequent 
to kindred The district had 


proved conditions. dry foods shoe trade is 


bene- 


eood, 


ficial result lines, has another week 


tree of business mortality: in fact, failures for a considerable time 
past have been remarkably few in number. Collections are fair, on 
the whole, 

TORONTO.—From present indications it would appear that all 
idea of a general strike has been abandoned. each organization de- 
eiding its own course of action. This clears the air somewhat. 
Building is practically at a standstill, owing to the cessation of 
work by carpenters, and concrete work is also handicapped. Th 
unrest is general throughout Canada, and should it last much 
longer, will affect many lines of trade. 

The wholesale dry goods trade is not increasing in volume. <A 


prominent wholesaler interviewed recently stated that higher prices 


will rule for a much longer period than was anticipated earlier in 
the year. There are no reductions of moment in this line. 
Garment manufacturers suffer from. strikes, and output is 
low. As sweltering weather arrived early this summer, an un- 
usually long season is before shopkeepers, who will, as a conse- 
quence, enjoy a greater trade in seasonable goods than has been 


possible for some years. Sporting goods establishments are doing 


exceedingly well, the daylight saving measure, together with fine 
weather conditions, creating a huge demand for this class of 
merchandise. 

CALGARY.—Business during the past two weeks has been con- 
siderably affected by strikes in the larger centers, but prospects 


appear favorable for an early adjustment of the difficulties. Crops 
in certain districts have suffered through continued hot dry winds 


and some cut worm damage is reported. Recently, however, rains 


have been fairly general throughout the southern part of the 
province, improving the prospects, and there is a general feeling 


of optimism in the agricultural districts. 
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Unusual Activity in Clothing Trades 





Unusual activity is reported in many ¢lothing lines for fall and 
for immediate delivery. Some of the large clothing firms have been 
unable to handle all the business tendered, largely owing to slow 
deliveries of fabrics for cutting up purposes, and they have tem- 
porarily withdrawn from the markets. It is stated that advance 
orders for good grades of boys’ clothing have run ahead of any- 
thing hitherto known, and some of the newly equipped factories are 
as busy as they can be trying to deliver the goods sold. Trade in 
young men’s clothing has been unusually heavy, in consequence of 
the demobilization of army and naval forees, and retail clothiers 
say they have found it difficult to keep lines well assorted. 

Many of the prices asked are higher than it was thought the 
trade would pay, and this is especially true of some of the stand- 
ard staples in worsteds and woolens. It is said that western and 
southern business has been especially good. 

Some of the large dress goods mills that cater to the cutting 
trades have been forced into working overtime to meet the needs 
of suit and cloak manufacturers. No strike in the history of the 
cloak and suit industry caused such little difficulty for the trade 
as the one just settled, most of the manufacturers being quite Wwill- 
ing to take in and pay for any goods mills would send along. 

The demand for cotton clothing and for lines of silks has been 
as great as the activity in woolens and worsteds. The working 
shirt and working suit trades have been very active, while many 
lines of children’s goods have sold more freely than for years past. 





Exports of Manufactures Increasing 


Exports of finished manufactures from the United States in the 
half vear following the close of the war are three times as much in 
value as in the corresponding period preceding the war. A compila- 
tion by The National City Bank of New York shows that the value 
of finished manufactures exported in the six months following the 
signing of the armistice ‘November, December, January, February, 
March, and April) aggregated $1,161,000,000, or an average of $193.- 
GO0O,000 per month, while the exportation of finished manufactures 
in the fiscal year immediately preceding the war averaged but $61,- 
000,000 per month. 

In the six months since the war-‘for which figures are now avail- 
able, finished manufactures have been going out of the country at 
the rate of $6,300,000 per day, while in the year before the war they 
went out at the rate of about $2,000,000 per day. In the other group 
of manufactures, classed as “‘manufactures for further use in manu- 
facturing” there has also been an increase, but not as great as in 
the class “manufactures ready for consumption.” Of the group 
“manufactures for further use in manufacturing,” the exports since 
the war have averaged about $2,500,000 per day, while in the year 
preceding the war they averaged about $1,000,000 per day. 

This growth in the exports of finished manufactures has occurred 
especially in the movement to South America, Asia, Oceania, and 
Africa, all of which are large consumers of manufactures. In fact, 
manufactures form over SO per cent. of our exports to South Am- 
erica and Asia, 90 per cent. of those to Oceania, 68 per cent. of those 
to Africa, and 66 per cent. of those to North America. 

Just how much of manufactures has been sent to the respective 
grand divisions since the close of the war, or the actual percentage 
of gain to each grand division or country, cannot now be stated, but 
it is a fact that the total exports to South America, of which manu- 
factures form over SO per cent., amounted to $220,000 in the half 
vear following the close of the war, against $125,000,000 in the full 
year preceding the war, the total exports to South America since the 
closeof the war having averaged 837,000,000 per month, as compared 
with less than $11,000,000 per month in the year preceding the war. 





Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


1919. 1918. 1917. 1916. 1915. 
Jan. ..... 3,302,260 2,411,768 3,150,938 3,185,121 1,601,421 
POM coves 2,940,168 2,319,399 2,645,247 3,087,212 1,674,771 
Mar 3,090,243 3,213,091 3,251,352 3,337,691 2,063,834 


April .... 2.478.218 3.288.211 3.334.960 3,227,768 2.116.494 




















ee wwe ss 2,108,056 3,446,412 3,417,340 3,361,073 2,263,470 
SUMO cccce § seorsccser 3,323,791 3,270,055 3,211,588 2,380,827 
SELF cccce --.e--.- 3,420,988 3,342,438 3,226,719 2,563,420 
BUR. ceccs ...+. 93,389,585 3,247,947 3,203,713 2,779,647 
DOE. seces ° 3,418,270 3,133,954 3,202,366 2,852,561 
Te scdse sedvous . 93,486,941 3,303,038 3,508,849 3,125,491 
eee wseeeeee 3,354,074 3,205,794 3,311,811 3,037,308 
BUG, cccce ‘sevcsece 3,433,617 2,882,918 3,178,651 3,203,322 




















Daily average production of coke and anthracite pig iron by 
months since January 1, 1914, in gross tons: 


1919. 1918. 1917. 1916. 1915. 1914. 


Jan. .... 106,525 77,799 101,643 102,746 51,659 60,808 
Feb. .... 105,006 82,835 94,473 106,456 59,813 67,453 
ee 99,685 103,648 104,882 107,667 66,575 75,738 
a 82,607 109,607 111,165 107,592 70,550 75,665 
ae 68,002 111.175 110,238 108,422 73,015 67,506 
SUD ccce . cveces 110,793 109,002 107,053 79,361 63,916 
July ° -- 110,354 107,820 104,088 .82,691 63,150 
Aug. .... «.....-. 109,341 104,772 103,346 89,666 64,363 
Sept. --+» 113,942 104,465 106,74 95,085 »75 

OGG. cocce  cocsce SimGee sGGune. Siasee ,822 ,361 
NOV, ce es -»-- 111,802 106,859 110,394 101,244 50,611 
Dec. . -+++. 110,762 92,997 102,537 103,333 48,896 





BUSINESS MORTALITY IN MAY 





Another New Low Record Established in Number 

of Commercial Insolvencies 
number of failures in this country, only 531 commercial 
defaults being reported during May, with $11,956,651 of 
liabilities. Excepting March, when there were 27 more 
reverses than in the shorter month of February, each 
month this year has disclosed progressive reduction in 
number of insolvencies, those in May being 12 below the 
previous minimum of April, and in but two months of 
the last twelve has there been any increase. Since monthly 
statements were first compiled in 1894, or a quarter of a 
century ago, the low point up to April of this year had 
been the 581 failures of May, 1899, and July of 1899 was 
the only other month until this year in which the number 
had fallen under the 600-mark. Comparing the May 
figures with those of corresponding periods in recent years, 
striking improvement is shown; not only are the defaults 
349, or nearly 40 per cent., fewer in number than in May, 
last year, but there are decreases of fully 59 and 64 per 
cent., respectively, from 1917 and 1916, while as con- 
trasted with the high record of May, 1915, a decline of 
about 69 per cent. appears. The exhibit as to liabilities 
is not so remarkable as that in respect of number; the 
May indebtedness of $11,956,651 is $500,000 more than 
in April and also larger than in February and January of 
this year, although $1,200,000 less thau in May, 1918, and 
the smallest for the month, aside from 1917, back to 1910. 
What the statistics make clear, as have those of recent 
preceding months, is the fact that the readjustment of 
business from a war to a peace basis is proceeding with a 
minimum of unsettlement. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months 
during recent years, the manufacturing and trading classes 
being stated separately: 











Manufacturing 
————— Number Liabilities 
1919. 1918. 1917. 1916. 1919. 1918. 1917 
Januarr.. 180 299 361 417 $5,125,067 $9,554,710 $6,368,502 
February. 161 255 262 418 »>,158,233 4,232.561 5.662,955 
rch ..- 196 298 314 408 4,955,895 5,201,447 8,050,840 
ts 6 174 242 281 335 6,107,171 7,067,268 5,993,875 
PF eeesée 165 243 343 384 7,997,719 4,340,250 4,939,747 
Jume..... sce 2 ee 285 reecucee 4,697,733 9,425,189 
July ..... coe Bae Ge. See. | cedccccar 4,462,265 5,845,584 
Bees s ccs See UC Ci*‘édt ose we 3,276,753 7,690,699 
September... 189 257 n> ee eben be 8,522,922 5,714,051 
Ss 6? aeig: en! nn 26 Swedes 6,744,940 6,076,970 
ee: eee Re. Me «EI So 6% eo ween 8,783,588 7,293,649 
December. een Bee Gee Gee ~eececese 6,497,257 6,481,646 
Trading 
January.. 438 801 1.124 1,494 $4,340,455 $6,325,652 $5,572,518 
February. 384 663 841 1.186 3,647,513 6,640,086 6,305,312 
March.... 368 762 856 1,180 4,405,443 6,298,165 6,030,825 
April .... 319 605 724 976 3,309,861 4,940,862 5,228,813 
ean dere 310 572 895 1,017 2,779,326 3,853,095 6,057,723 
June ..-.. » os 508 799 a’  @e@seenee 4,225,484 4,809,368 
} Ss. Bee 3,629,182 6,536,659 
August... 465 748 tt. : «eeeeee 3,828,931 >, 484,805 
September. 445 -658 786 ereces 5,706,635 5,052,748 
Gepeeees.. coe 406 Tae BES cevccess 3,538,936 5,267,817 
November. ... 341 4608 ae ° “eeovouws 4,506,156 5,203,531 
eee. cece GE Gee Gee ec ceesce 4,417,787 5,566,550 
All Commercial 

January... 6731,178 1,540 2,009 $10,736,398 $19,278,787 $18,283,120 
February. 602 980 1,165 1,688 11,489,183 12,829,152 16,617,883 
March... 629 1,142 1,232 1,690 13,595,471 17,672,331 17,406,096 
ril ...+. 543 905 1,069 1.309 11,450,462 14,271,849 12,587,213 
ay.---- 531 880 1,296 1,482 11,956,651 13,134,672 11,771.891 
SEEM cccce cece SOG Benes Benet na. aeam 10,606,741 18,055,153 
 SaSIpeeS 8k OS Ae: 9,789,572 17,240,424 
August... 720 1,149 1,394 7,984,760 18,085,207 
September. 674 9 1,154 . 17,407,140 11,903,051 

October .. ..- 660 1,082 1,240 eo ab een 13,980,306 12, 01 
November. ... 570 981 1,251 sees 13,815,166 13,635,605 


December. ... 683 1,055 1,252 12,249,483 14,043,716 


Numerically, the reduction in last month’s commercial 
mortality, as compared with that period of previous years, 
extends to manufacturing, trading and other occupations 
not properly included in either of the two leading divisions. 
The May manufacturing insolvencies number but 165, 
which is the best showing of any month whatever since 
July of 1906, excepting the 161 such reverses of February 
of this year, and contrast with 243 similar failures last 
year, 343 in May, two years ago, 384 in 1916, and a high 
mark of 390 in May of 1915. Strikingly favorable as 
this showing is, the trading exhibit is still more note- 
worthy; the 310 defaults among traders are not only 
much below those of recent years, but are, in fact, the 
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FAILURES BY BRANCHES OF BUSINESS—MAY, 1919 







































































































and implements ; Lumber includes saw, planing, sash and 
nishings ; Chemicals include chemical fertilizers : 
wines, brewers and bottlers; Glass includes pottery, lime, 
houses and caterers; Dry Goods include department stores, 
ments and utensils; and Jewelry includes watches and optical goods, 


cement, 


door mills and furniture; 
Printing includes books and maps; 
quarry and stone; 
curtains and draperies; 





























Brokers include agents, 


‘Clothing includes tailors, 
Leather and Shoes include saddlery and trunks; 
Groceries include creamery, teas and coffees; 
Furniture includes glass and glassware; 
eommission men, real estate agents, insurance, storage, 


men’s and women’s clothing, 


NUMBER. LIABILITIES. AVER- 
MANUFACTURERS. AGE. 
_ 1919. | 1918. | 1917. | 1916. | 1915 1919. 1918. 1917. | eee | _1915. Meee eee 
Iro Nai 3 2 4 | 6 | 6 $27,000 $14,514 $60,462 $105,962 $812,093 $13,5 0 
ow te gree yh ey 16 11 is| 19] 45 1,263,070 769.382 137.613 446,638 311,367 78,942 
Woolens, Carpets, &c..... 2 | e- 3 6 onébeeer 32,909 patie 62,420 193,212 
Cottons, Lace and Hosiery a) 5 11 1 | 1 862,189 62,918 396,527 3,000 5,049 172, 438 
Lumber, Carptrs & Coopers 22 24 42 39 | 43 515,811 231,025 1,528,135 1,095, 766 1,294,438 23,446 
Clothing & Millinery...... 17 21 61 53 | 58 285,600 159,000 654,470 453,880 498,405 16,800 
Hats, Gloves and Furs.... 2 5 9 S | 12 12,499 39,030 166,944 34,355 128,534 6,250 
Chemicals and Drugs..... 6 3 a) 3 2 150,200 22.757 3,010 43,562 1,540 25,033 
PT GEER ss onteseses 1 4 3 1 | 1 25,000 15,812 59,822 53,000 3,500 25,000 
Printing and BPngraving.. 3 12 15 21 | 29 47,800 127,796 110. 783 347,646 350,766 15,933 
Milling and Bakers....... 10 19 39 39 | 34 132,986 282,522 105,105 364,845 144,219 13,298 
Leather, Shoes & Harness > 11 6 11 | 7 164,206 250,810 74,632 44,018 76,388 32,841 
Liquors and Tobacco..... 4 a) 7 11 18 267,761 153,934 138,490 150,038 359,743 66,940 
Glass, B’ware and Brick.. 5 11 13 6 14 462,299 99,919 180,512 86,024 — 249,027 92,459 
GE WEES 6 oc cewee cceses 67 108 110 163 414 3,781,298 2,077,922 1,293,042 1,900,856 2,293,603 56,437 
Total Manufacturing... 165 243 345 3584 390 | $7,997,719 $4,340,250 $4,939,547 $5,192,040 $6,721,884 $48,471 
TRADERS. = 
General Stores........... 39 43 89 112 164 ||} $445,808 $246,820 $426,616 $826,322 | $1,148,904 $11,431 
Groceries, Meat and Fish.. 113 192 349 332 | 272 || 726,667 857,134 1,318,602 1,156,956 1,027,637 6,431 
Hotels and Restaurants. 27 43 55 44 | 05 523,738 202,216 497,527 296,163 490,594 1 ), 39S 
Liquors and Tobacco ee Pe 16 46 66 94 114 107, 519 342 2 ,196 810,250 617,412 736, 520 G, (20 
Clothing & Furnishing.... 29 61 6S 98 | 136 230,922 525,015 507,886 624,014 883,202 7,963 
Dry Goods and Carpets... 8 20 3 48 90 53,900 118,940 366,712 3,672,684 1,434,160 6,738 
Shoes, Rubbers and Trunks 14 20 18 35 | 45 88,127 75,796 84,003 221,644 295,624 6,299 
Furniture and Crockery.. 4 11 22 14 | 54 16,200 141,432 289,841 138,037 379,409 4,050 
H’ware, Stoves and Tools. 6 13 22 27 37 49,600 117,711 245,233 450,876 383,416 8,26 4 
Chemicals and Drugs.... 13 22 26 42 | 39 17,700 474.190 151,119 183,316 1,796,620 d 019 
Paints and Oils.......... 1 1 3 5 | 7 B87 600 13,027 46,102 209,205 3,384 
Jewelry and Clocks ior 4 11 23 26 35 18,928 43,225 140,918 319,463 566,891 4 732 
Books and Papers........ 1 4 5 10 | 18 8$,065 41,050 20,106 48,548 91,025 8,060 
Hats, Furs and Gloves... 1 1 | 3 wa 11 4,500 6,110 | 26,310 pe beeeins 98,430 4,500 
i a 34 S4 108 130 154 ,215 660,660 1,139,573 1,533,442 3,054,022 11,889 
Total Trading......... 310 572 895 | 1,017 | 1,231 $2,779,326 $3,853,095 $6,057,723 | $10,134,979 | $12,595,669 $8,966 
Agents, Brokers, etc..... 56 65 58 | S1 | S6 1,179,606 4,941,327 | ¢ 774,621 4,139,417 1,735,659 21,064 
Total Commercial....... 531 SSO 1,296 | 1,482 | 1,707 |} $11,%56,651 | $13,134,672 | $11,771,891 ieemiemneiane $21,053,212 $22,51% 
7 ‘[NoTE.- —Iron, Woolens and Cottons include all the branches of those manufactures; Mac hinery includes vehicles, shipbuilding, hardware, fixtures 


also fur- 


Liquors include 
Hotels include lodging 
Hardware includes imple- 










































For other commercial branches, em- 
bracing agents, brokers, etc., the May statement discloses 
56 insolvencies, which is six more than in April, but less 
than in May of any year since 1913. Concerning the 
liabilities, the manufacturing class, with $7,997,719, makes 
















































































express, harbor lines, etc.] 
LARGE AND SMALL FAILURES—MAY. an adverse comparison, not only with earlier months this 
Manufacturing year, but also with May of the preceding four years. This 
Total — ~—$100,000 & More— —Under $100,000— . lained b ] f ] , itud 
aie Ne KAabtities. No. Liabilities. No. Liabilities Average 1S eXplaine y several reverses Of unusual magnitude, 
Dec 35 JU 9 $35,397,05 : 2,6 2 Sl: . : . 
1918. 2434340980 oS itt tig 332 a'sa0't3) 49°53 Which swelled the manufacturing indebtedness beyond 

917.. 343 4,939,547 10 1, 625,869 333 3, 313,678 9,951 . i j iliti 

1916.. 881 5,192,010 7 eeniTo S17 aani'ate 16104 panies In — — o —— see sensing 
Bes a S84 1 2,585,422 379 4,136,462 10,914 - Md 
1914.. 322 10,340,189 20 8,129,155 302 2,211,034 7,321 vs GES ae yeep _ ee pancomepinecmite Mann 
1913.. 313 7,839,778 22 8,890,135 291 2,949,643 10,136 to July of 1905, while the indebtedness among agents, 
1912.. 286 6,279,293 9 2,855,425 277 3,423,868 12,362 ; . , 
1911. 264 sore 260 10 3,278,616 255 2,584.64 10,178 brokers, etc., $1,179,606, is less than in May since 1908, 
: 8 3,677,25 5 800,000 213 2,877,256 13,506 . 
1909.- 231 7,156,140 21 4,641,902 210 B.514,158 11,972 excepting the $774,621 of May, 1917. 

908. 345 6's 8 16 187,627 329 3,801.361 11,554 "he » large failures are separ . > eres ; 
1907. 312 4° 758°725 12 5°484°131 200 2'974°594 11'372 When the large f uilures ire separated rargowiigone greater number of 
1906. 179 4,038,27 7 1,806,800 172 2,231,473 12,799 smaller reverses, it is seen that there were 22 defaults for $100,000 
1905. 209 ay pr 9 2" ,039,976 200 2,019,450 0,097 r re i aC ‘ase ‘ing av, involving $6,537,599 <¢ r , 
—. i. on. + <a on ee Seeee Om ete cece come Cees See, ees eee See 
1903. 217 8,403,615 4 976.461 213 2.427.154 11,595 rhese figures contrast with 16 similar insolvencies for $5,638,197 
1902 284 3,993,934 7 1,632,62 277 2" 361,312 3,524 last year, the same number for $2,586,301 in 1917 and only 13 in 

Trading May, 1916, when, however, the liabilities exceeded $8,000,000. In 

1919 310 $2,779.326 2 $500,000 308 2.279.326 s7.400 May, 1915, there were 33 of these large failures, with an indebted- 
sos O72 3,853 095 1 300,000 571 3,553,095 6,223 ness of $8,538,023. Eliminating the defaults for $100,000 or more, 
1916. oat sa abe At r 3 Sea et 4 re gt e ane there remain 509 smaller reverses for May, totaling $5,419,052. This 
Tor 1,231 12,595,669 16 4,558,339 1,215 8,037,330 6,615 is an average of $10,646, which compares with an average of $8,676 
8 7,846,495 8 2,017,391 825 5,829,104 ,06 om Ne | hina Dinas Bane EA ey EA 
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At the annual election of the New York Cotton Exchange Monday 


Walter L. 
president ; 


Maury, 


Johnson was reelected president ; 
James F. 
elected president of the New York Produce Exchange. 


treasurer. 


Edward Flash, 


Leopold Bache, 


vice- 


Jr., was re- 
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BETTER TRADE IN BUILDING SUPPLIES 


High Costs of Materials and Labor Retard 
Activities, but Prospects are Excellent 








In response to numerous requests for information re- 
garding existing conditions and future prospects in the 
building industry and allied lines, DUN’s REVIEW presents 
in this issue a special survey of the general situation 
made through its correspondents in many of the country’s 
leading centers. Although the reports are somewhat at 
variance, the outlook, broadly considered, appears to be 
decidedly encouraging. High costs of labor and materials 
have been a retarding influence at different points, but a 
substantial increase in new construction is now noted in 
most instances, with indications that investors are be- 
coming convinced that no appreciable reduction in prices 
is probable for a considerable period. Most advices state 
that supplies of hardware, tools, electrical and plumbing 
articles, lumber, cement, bricks, and other essentials are 
moderate, and should any marked activity develop, would 
prove inadequate to meet requirements. Prices, gener- 
ally, are firm, and in those cases where some decline oc- 
curred after the signing of the armistice, a rising ten- 
dency is now apparent, reflecting, in part, the greater 
costs of production. The reports, in detail, follow: 


BOSTON.—While there is a shortage of dwelling houses and a 
demand for buildings of all kinds for mercantile purposes, it is 
the general opinion of dealers in builders’ hardware and sundries 
that no very great increase in construction may be looked for 
this year. There is, however, a feeling that activity in the build- 
ing line will be on a gradually increasing scale. At present, con- 
struction is largely confined to government operations and to manu- 
facturers who find their present plants inadequate. : 

There is no speculative building and apparently little prospect of 
any for some time, as rents have not yet increased sufficiently to 
return an income on the present increased cost. Savings banks 
largely controlling the money situation in regard to the building 
of houses are withholding their support to those who wish to build 
homes, and it seems to be their general policy to allow present 
values to appreciate to a considerable extent before making Joans 
on new buildings. 

Prices continue high on all kinds of building specialties, and 
though demand is only moderate, there are few evidences of a re- 
cession in values. As a general rule, dealers report moderate 
stocks, with a tendency to buy rather more freely than during the 
past six months. This is most noticeable in the electrical trade, 
though it is due to a large extent to general requirements. 


SPRINGFIELD, MASS.—A generally optimistic feeling is prev- 
alent among manufacturers and dealers in electrical supplies, 
lighting fixtures and kindred lines. Demand for household equip- 
ment, in particular, is active, and prospects good. Inquiries on 
contract work have accelerated markedly, and a further increase in 
orders is confidently expected. Stocks are about normal, but prices 
are high. Merchandise is reported easy to obtain and competition 
in selling is rather keen, but no price cutting is apparent. 

No change of consequence is apparent in tlumbers’ supplies, de- 
mand still being sub-normal and business consisting almost entirely 
of repair work. Plumbers’ stocks are generally low, and their buy- 
ing is for immediate requirements. Only stocks of jobbers approxi- 
mate an average, but buying is close. Some spasmodic price cutting 
is in evidence. The labor situation causes some uneasiness. 

A sharp increase in inquiries and orders for lumber have been 
noted during the past two or three weeks, principally for new 
residential and public buildings, although repairing is much more 
active. 


PROVIDENCEH.—Reports from dealers in building materials 
indicate that sales are showing a slight increase, but are not as 
they should be at this season. There seems to be a great deal of 
figuring and planning, but little real business is being placed. Most 
dealers are in an optimistic frame of mind, and are of the opinion 
that there will be no further price reductions of any great moment. 
There has been much urging in favor of starting construction, but 
a cautious attitude is still evident and building is not much en- 
couraged, despite the need for additional accommodations. 

HARTFORD.—Manufacturers of builders’ hardware, carpenters’ 
tools, ete., in this district report a distinct 1¢vival in demand. It 
is known that during the past two or three years the stocks have 
been permitted to run down, and the quantity of such material on 
retailers’ shelves is low. Prices are still maintained. 

Manufacturers of electrical supplies, lighting fixtures, etc., have 
been more active during the past two or three months than for some 
time, with the exception of lighting fixtures. Most plants 
are operating to capacity, although in some instances there has been 
a lack of skilled labor. 


NEW HAVEN.—General business in hardware, electrical sup- 
plies, plumbers’ specialties, etc., is not particularly active, as most 
buyers have been awaiting a reduction in prices, which has not 


” 


materialized to any extent. The indications are that there will not 
be any appreciable change, because of the hich cost of labor. 

Demand in the above lines is still below normal, but the out- 
look is good and most manufacturers are expecting and preparing 
for an improved business as the year progresses. There is very 
little prospect of any change from present prices, at least for some 
time to come; in fact, in the electrical line, on account of some 
increase in the price of copper since the low level following the 
signing of the armistice, indications are that there may be some 
advance in the cost of manufactured goods. 


BRIDGEPORT.—Improvement has been noted in the building 
situation, there being a more active demand for supplies, such as 
masons’ material, builders’ hardware, etc. There are at: present 
no very large contracts in progress, but architects are busy and a 
decided increase in building, especially residential, is looked for in 
the near future. No very large stocks appear on hand, and prices 
are mainly firm. Various authorities interviewed are very optimistic 
regarding the situation, even at present high prices of material. 


PHILADELPHIA.—tThe trade report an increasing demand for 
electrical goods, and express confidence in the future. Some 
state that they expect a building boom to reach this city within 
sixty to ninety days, and they look for a large expansion in the 
volume of business. Prices are reported stationary, but lower 
rates are not expected. Goods are easy to get, but the volume of 
sales is not up to that of 1918. Electrical novelties and household 
goods, such as vacuum cleaners, washing machines and similar 
labor-saving devices, are in chief request, with a fair demand for 
specialties used in connection with building, 

Dealers in hardware note a steady increase, both in the amount 
of business and the number of purchases, and there seems to be 
an upward tendency in prices of some materials, but a slight de- 
cline in others. Wholesalers are buying in large quantities, but 
retailers appear to be taking little beyond their present needs. 

Plumbing supplies and lighting fixtures are in steadily increasing 
demand, especially the better grades of material, and it is believed 
that notable activity will shortly prevail in these lines. 


PITTSBURGH.—tThere is a pronounced movement in promoting 
the revival of building, particularly in dwelling houses, and per- 
mits in number and cost indicate results, though there is still room 
for expansion. In overcoming the higher costs, there is a tendency 
to economize on plumbing fittings and hardware fixtures, to the 
disadvantage of the better grades. 

Plumbing materials have been reduced about 20 per cent. in 
price, glazing supplies about 10 per cent., lumber moderately, and 
brick but little. The common grades of building brick now run 
$16 and $16.50 per thousand, against about $6.50 prior to the war. 
Sand, gravel and mortar supplies have been cut substantially. 
Against these reductions, the average wage is rising in practically 
all departments. 


READING.—Building operations in and about this city have 
not been very brisk, there being considerable labor trouble. The 
demand for materials is fair, but mostly for repair work. Ma- 
terials appear to be scarce, and prices are firm. Demand seems 
to be for average-priced merchandise. It does not look as if there 
will be any great amount of building this year. 


BUFFALO.—Demand for houses and apartments is unprecedented 
in this city. Rents have advanced on all kinds of living quarters, 
the supply being far below demand. New building has been much 
below normal for three. years, and a considerable shortage exists. 
Among the several reasons advanced for this condition, the one 
most frequently heard is inability to procure building loans, and 
while there has been some improvement in this direction, it has 
not been sufficient to meet requirements. 

Builders’ hardware, electrical supplies, plumbing specialties, etc., 
are all high in price. Stocks on hand of all kinds of building ma- 
terial and supplies are reported ample for probable needs, with 
medium to better quality goods the most active. 


ALBANY.—At present, there is very little building going on, 
operations being confined to alterations and repairs. There is, 
however, a strong demand for new houses, which sooner or Jater 
must be met, Operations, locally, have been retarded by labor 
troubles. Very little trade is reported in hardware and builders’ 
supplies, sales being confined to actual needs. Stocks are about 
normal, with the exception of lumber, there being a great shortage 
in that material and especially of manufactured grades, prices of 
which have advanced appreciably within a short time. Other 
prices are reported firm, with few exceptions. Dealers all appear 
hopeful, but do not look for any decided change in conditions be- 
fore fall, or early next year. 


ROCHESTER.—There is a large demand in this city for houses 
of the cheaper grade and rents have materially increased, owing 
to the scarcity of rentable property. There are, however, no build- 
ing operations of importance here on account of the extreme cost 
of material and the high wage scale. Building contractors are 
operating only in a moderate way, and the property being erected 
is built with the expectation of sale. While building operations 
are in excess of those of a year ago, the volume is below normal. 

The demand is mainly along the improvement of factory property, 
and, in some instances, additions thereto. Some municipal im- 
provements in the way of schools, styeet pavement and extensions 
are contemplated. It is freely admitted that there is need for 
factory enlargements and there will undoubtedly be quite a de- 
mand in the future for good homes in the best residential sections, 
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BALTIMORE.—Due to a pronounced boom in the building of 
dwellings, the demand for all lines of material entering into the 
construction of and equipping of noticeably increased 


Same has 


since March 1. With building operations practically suspended for 
two years, a great scarcity of homes developed. It has been esti- 
mated that the city needed 10,000 additional dwellings at the be- 
ryinning of the present year to meet the natural increase in its 
population and the needs of the people drawn here by the great 
industries which have located in this vicinity within the past few 


vears. With the return to more nearly normal conditions, building 
operations have steadily increased and the records indicate that 
more transfers of property are now taking place than at any pre- 


vious period in the city’s history. 

The for builders’ steadily broadened, and 
though have been lower the begin- 
ning of the year, there is believed to be littie indication of further 
declines in the near future. Sales of have not 
been so great as last year, as it is said that the average carpenter 
with tools while engaged in 
There are increased sales of plumbing and electrical fixtures, 
and in the erection of is pointed out that purchases 
of fixtures, bath tubs, refrigerators, etc., made of a better 
quality of goods than in the past, indicating that the home builder 
is well supplied with funds. The outlook, 2enerally, is pronounced 
bright. 


demand hardware has 


there instances of prices since 


ca rpenters’ tools 


stocked up working on long government 


jobs. 


new homes it 


are lLeing 


RICHMOND.—As it becomes increasingly evident that there is 


no likelihood of any early price declines, building operations are 
increasing. Labor is becoming more plentiful, but still commands 
high wages. On July 15, bricklayers will il.crease wage require- 
ments to $1 per hour, and contractors will probably pay the new 


An unusual demand for the cheaper grades of materials is 
remarked in almost all lines. Collections are uniformly good. 
Hardware jobbers report trade about normal, and much better 
than was anticipated for this period. Orders are coming in freely, 
and prospects are encouraging. Prices somewhat weak 


scale. 


are and on 


a par with this season last vear, but are still substantially in ad 
vance of the pre-war market. Retailers have been replenishing 
stocks, and wholesalers are receiving quicker shipments from Yac 
tories. Wire fencing and cotton rope are in especial demand at 
present. 

Electrical contractors and supply dealers say business is still 
a little dull on account of high prices and labor scarcity, but 


anticipate some increase in activity. The market is gradually de- 


clining. stocks are normal and there is a fairly good demand for 
lighting fixtures and wiring. 

ATLANTA.—Up to May 24, the Inspector of Buildings had is- 
sued permits aggregating $3,391,952, or within $180,000 of the 
total for 1918. Scarcity of houses, brought about by former re- 


strictions and the fire of May, 1917, makes building 
and insomuch as the looked-for price reductions have not 


ized. now being pushed as labor 


imperative, 
material- 
conditions 


work is vigorously as 


will permit. Architects have on hand sufficient work to keep them 
busy for a year or two, and even the more conservative believe 
that Atlanta is just entering upon a. period of extensive building 


operations. 


Jobbers of hardware and tools, piumbing, lighting and 
electrical supplies report an unusually good demand 
dise. While prices are high, the market remains firm 
articles the tendency is upward, rather than downward. 
in lumber, brick, lime, cement, ete., report a 


their products. 


building 
for merchan- 
and on most 
Dealers 


also good demand for 


ST, LOUIS. 


<?Y 
rood 


Hardware jobbers 
with a for 
The call for carpenters’ 


report trade very 
hardware. and 
quiet, owing to 


satisfactory, 
prices are firm. 
the dullness of 


demand general 


tools is 


building operations. Manufacturers of plumbing supplies and 
specialties say that trade is improving. and that inquiries for 
prices and specifications are far more humerous than for some 
time. Prices are 15 to 20 per cent. lower, but appear to have 


reached bottom and are now firm, with an upward tendency. 
Manufacturers of electrical supplies and lighting fixtures report 
demand brisk, exceeding that of this time last year, as re- 
placement, betterment and repair work is especially active. Stocks 
are fully and prices firm. All kin.ls of building material 
manufacturers and distributors are optimistic as to the future of 
building, business for summer and fall. 


LOUISVILLE.- 


very 
normal, 


Food 


and anticipate a ; 


are in good demand, but 
lighting fixture except commercial lighting equipment, is 
comparatively quiet. Prices downward tendency. Sales 
of builders’ hardware, plumbing supplies, etc., have been increasing 


Electrical supplies 
business, 


show a 


in the last thirty days. Prices have declined a little on some 
articles, but, as a whole, are firm. 
Electrical supply stocks are full, and are replenished without 


difficulty. 
requirements for shorter periods of 


Hardware stocks are complete, but buyers are covering 
time than formerly. There 
but, as a rule, supplies are readily 


A good demand for commercial lighting fixtures. electrical 


are some delays in deliveries, 


obtained. 


appliances, building specialties, repair material and paint is 
reported. 

BIRMINGHAM.—There does not appear to have been sufficient 
readjustment of conditions to warrant any extensive building 
operations here under present high cost of construction. There 


is a difference of opinion regarding the future of prices and wages, 


and investors and builders maintain a waiting attitude. It is cer- 


tain that there has, as yet, been no pronounced or definite movement 





toward an expansion of building, 
struction, which is perceptibly gaining momentum. 

It is generally understood that work on the new $1,000,000 post 
office, which was suspended during the war, and upon which very 
little had been done, will shortly be resumed. This is about the 
only building operation of any moment far cnough advanced to be 
specially noted, though there are a number iu contemplation. 


except in the matter of home con- 


CHATTANOOG A.—There is a noticeable increase in the demand 
for all classes of building material, quite a little activity in small 
building having developed within the past few 
appear favorable for further improvement. 


weeks, 
Prices 


and pros- 
pects are very 
firm. 

OKLAHOMA.—Building throughout this section 
show a decided improvement, and it is thought that this condition 
will continue during the entire year. 
excellent crop outlook. 
in its history. 

Hardware and plumbing jobbers report that they have enough 
merchandise to fill virtually all needs, that they are able to keep 
their stocks practically complete, and that prices show a tendency 
to decline slightly. Electrical and lighting fixtures stocks are also 
fairly complete, although there is some difficulty in getting brass 
Prices appear steady. Stocks in most other lines of build- 
material seem fairly adequate, but there is complaint 
about deliveries. Prices remain steady, except for lumber, which 
advanced. 


operations 


The principal reason is the 
This State has the largest wheat acreage 


eoods. 
ing some 


has 

CHICAGO.—Hope runs high in the belief that a general resump- 
tion of building will benefit nearly all lines of trade, but actual 
business falls short of realization, if comparison is made with pre- 
war times. Orders, however, are heavy and prices fairly steady for 


all staple goods, with demand exceeding supply in some lines. 
Hardware dealers in the city are benefiting by such activity as 


and from 
This applies 
and lighting 
but 


prevails in the building of the cheaper class of dwellings, 
a large amount of repair work and rebuilding jobs. 
plumbers’ specialties and electrical supplies, 
fixture people are coming in for their share of this 
conditions, while better, are not yet normal. 

Stocks, generally, are low. The season is fairly well advanced, 
ut comparatively tew building projects of large proportion are under 
way. Outside the city, conditions are more favorable and 
are coming in freely, but buying, as a whole, is for immediate needs. 
little anticipate future and 
any abrupt or unusual demand, such as might be expected if there 
were a sudden or pronounced expansion in bvilding, would find the 
trade ill prepared to meet it. 

CINCINNATI.—Local 
farm implements, but very little demand for carpenters’ 
building operations are not very active. electrical 
fairly large, though considerably below normal. 
The movement of plumbers’ specialties is light, owing mainly to 


also to 


business, 


orders 


There is disposition to requirements 


good in 
tools, as 


sup- 


hardware houses report business 


Sales of 


plies are 


inactivity in building. Lighting fixtures and kindred lines are 
likewise in only fair request. Local contractors and builders and 
houses handling building materials are making special efforts to 
increase home construction, but, Owing to bigh prices, only fair 


progress is being made. 


CLEVELAND.—The demand in this city and vicinity for hard- 
carpenters’ electrical supplies, plumbers’ specialties, 
lighting fixtures and general building materials is, generally speak- 
ing, considerably below the average. Building operations up to 
this time have been decidedly backward, a condition generally at- 
tributed to the fact that materials have been high. 
Stocks in the lines mentioned are in good supply, and what move- 
ment there is, is usually of a good grade of merchandise. 

As to the future, there seems to be little indication that the 
industry will revive immediately. Large real estate operators are 
making strenuous efforts to stimulate home buying, but show no 


ware, tools, 


costs of Too 


disposition to reduce prices. Meanwhile, rentable property con- 
tinues scaree, and is growing scarcer. The locai situation in the 
lines under consideration might be characterized as rather dis- 


couraging. 

CANTON.—Realty men state that, although an unsurpassed de- 
mand exists to-day for the moderate-priced trame dwelling, houses 
representing a value of $15,000 have been sold more readily during 
the past vear than previously. The value of building permits for 
this city is much greater than a year ago, and while lumber prices 
have increased 10 per cent. in the recent past, the market is 
unstable, owing to labor troubles in the South. No immediate 
decline, however, is foreseen. 

Calls for builders’ hardware consist largely of. specialties for 
medium-priced houses and during the past two months prices have 
dropped 25 per cent., with prospects of a further decrease. Jobbers 
are buying only sufficient supplies for immediate needs. Electric 
lighting fixtures find a ready market, and the future in this busi- 
ness appears bright. Since the first of the year, such articles as 
porcelain and wire have been reduced 25 per cent. in price. 

At present, there is a larger demand for plumbing supplies used 
in the construction of modern residences than those for factories 
or large blocks. <A decline of 25 per cent. in plumbing 
stock prices has been noted during the past few months, and jobbers 


business 


do not expect any further decrease within the near future. 
AKRON.—Prospects in the building industry in this city and 
surrounding territory have never been better. Operations thus 


far have been chiefly along the lines of small home construction, 
but preparations for many large propositions are being made and 
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they will be well under way before tue close of the season. Build- 
ing materials of all kinds are in good and increasing demand. and 
principally for fair to medium quality goods. 
hands are moderate in size and 
to meet 


Stocks in 
should be 


dealers’ 


not as large as carried 


prices, in which a decline ranging from 10 to 25 per cent. is noted, 


as compared with a year ago. 


DHTROIT.—An active real estate and building market here is 
creating an ever-increasing demand for construction materials and 


building supplies of 
with no decline in 
the peak of 


all kinds. 
sight, 
summer 

Resumption of 
started with 


War prices are being maintained, 
although a slight drop is expected after 
construction has been pussed. 

building on something like a pre-war 
that had planned for 
deferred at the request of the Federal Government. Most of these 
were commercial buildings. In recent however, there has 
been pronounced activity in the construction of apartment houses, 


basis 


time, 


Was 


projects but 


been some 


weeks, 


stores and flats, with a slight quickening of cottage and small home 
building. Better class moving picture theaters are also well up in 
the list of new projects. 

As most of the construction is of the better class of flats 
and apartments, the electrical, plumbing and kindred supply trades 
are reporting a heavy demand for materials and fixtures of good 
and high grades. Even cheaper structures are being supplied with 
latest type fittings, although there is here 
to skimp on quality, 


house 


shown an inclination 

GRAND RAPIDS.—Building operations have only just begun, but 
the demand for materials is growing very rapidly. The price of 
face brick is steadily rising by reason of the difficulty encountered 
in obtaining shipments, and local dealers look for further advances, 


due to shortage and increased cost of labor. With lumber, the 
demand over supply is about three to one, both present and pros- 


pective. Prices are advancing daily, all kinds of stocks are badly 


broken and the class of goods being called for runs principally to 


stock suitable for commercial building and the better grade of 
home building. ‘There is very little call for material to be used 
in speculative building. Sales of builders’ bardware, as well as 
mechanics’ tools, have shown a substantial increase during the 
past month and stocks in retailers’ hands are light, due in part 


to the prevailing fluctuation in prices, 


The demand for plumbers’ supplies has steadily increased since 
March 15. Stocks in the hands of jobbers and plumbers are Jow 
and there has been a tendency to purchase more freely, because 


it is gradually being realized that prices are not going back to pre- 
war levels, at least for some time. The demand for electric fixtures 
and wiring during the past three months has shown a mapked in- 
crease, and for a demand the coming year are very 
bright. The class of goods mainly requested in all lines of build- 
ing material is of a better grade than was formerly in demand. 


prospects big 


MILWAUKEER.—tThe demand far builders’ hardware is very 
active, and from present indications will increase, rather than 
diminish. Carpenters’ tools are moving freely. and some _ tool 
makers are very slow in making deliveries. The demand for elec- 


tric supplies and lighting fixtures is growing better every day, and 
many houses report sufficient 
in operation for at least ninety days. 

Building of all kinds has begun in all parts of the surrounding 
country, and dealers, as well as consumers, are buying freely at fair 
prices. Reports from agricultural districts show that the farmers 
have an abundance of money and are willing to spend it. 
every indication of a 


orders booked to keep their plants 


There is 
revival in building operations, and 
dealers look for a season of unusual prosperity. 


strong 


MINNEAPOLIS.—Building permits are greatly in excess of those 


of the corresponding period last year, and indications point to a 


continued expansion in operations through the summer and fall 
months. Dealers in building material, general hardware, electric 


supplies, plumbers’ specialties, gas lighting fixtures and carpenters’ 
tools are well stocked, and sales are reported to be increasing, with 
an especially active demand for structural and builders’ hardware 
and carpenters’ tools. Prices are much above the pre-war level, 
but in nearly all lines there has been a reduction since the first 
of the year. It is the consensus of opinion that present values will 
not change materially within the next few 
any considerable extent this year. 


months, nor recede to 

KANSAS CITY.—Hardware sales were light during January and 
February, but have since increased steadily and are now exceeding 
last year’s. The demand is active for all lines, except builders’ 
hardware, which is still quiet. Preference is for the best quality 


of merchandise, prices are firm, with an upward tendency and 
dealers are enlarging their stocks, 


City trade in plumbing specialties is light, as money for new 


building is not readily available. In the country districts, there 
is much new construction and sales are active. High grades of 


such as 
demand. 


goods, built-in tubs and lavatories, are in conspicuous 


Prices have been materially reduced since the armistice, 


and prospects for the last half of the year are excellent. Trade 
is increasing in electrical supply lines, principally for use on 
improvements or extensions. Merchandise is hard to get, and 
skilled labor is searce. Collections are fully up to sales. New 


construction is practically 
rupted by the war. 


confined to completion of work inter- 


OMAHA.—During the past thirty days there has been a very 


noticeable increase in building activity, this applying more to the 
country districts than to the city, though there has also been sub- 
Plumbing supply houses report 


stantial improvement in the latter. 





local demands, owing to doubts as to the future trend of 





a good demand, but lower prices. Stocks are ample. Hardware 
concerns are doing an increased business, with prices firm, and 
electrical houses find prices falling somewhat and there is a. brisk 
demand for lighting fixtures. In general, an optimistic view of 


the future is being taken by most houses an they believe that by 


the middle of the summer building operations will exceed the 
normal of pre-war years. 

DES MOINES.—With the shortage of homes in this city and 
vicinity keenly felt, it is somewhat disappointing that building 


activity has not as yet developed the dimensions 
condition that is entirely due to the extremely high costs of labor 
and all materials. An improving tendency, 


strongly defined in numerous directions. 


gnuticipated, a 


classes of however, is 

Some houses report quite an expansion in the movement of car- 
penters’ tools, although sales do not reach the expected, 
mainly because, it is buyers are reluctant purchasers at 
the prevailing high Orders for plumbing and heating sup- 
plies are being received with some freedom and indications point 
to a large volume of business from July on te the end of the year, 
advices from smaller towns and country districts, received through 
traveling salesmen, 


ageregate 
thought, 


prices, 


being especially encouraging. Labor unrest 


has interfered with the movement of electrical specialties and trade 


has been rather quiet, but the prevailing opinion is that every- 
thing points to marked improvement in the near future. The de- 
mand for builders’ hardware is better than a year ago, and now 


that the building trades strike has been settled, a steady increase 
in the volume of confidently 


sales is 


anticipated. 

SAN FRANCISCO.—tThe principal activity in building 
this time is in country districts, where there is plenty of 
and in the industrial communities, where a 
has created a demand for small 
caused a market for lumber of 
retail and wholesale, and for suitable 

In face of reductions in 


lines at 
money, 
housing 
This situation has 
dimensions, both at 
building hardware. 
iron, steel and cement, the 
campaign to eonvince the publie that prices will not be lower is not 
meeting with the response expected. At the same time, there are 
any number of private building contracts under consideration, archi- 
tects are busy on plans, and with labor becoming more and more 
plentiful, the only remaining factor of importance is that of costs. 
Plumbing supply houses, 
on government 
lighter and that 
stated to be firm, 
with advances on 


shortage of 
rood homes. 
smaller 


» 
200d 


certain 


who operated last year almost entirely 
the demand from that quarter is 
plumbing fixtures are moving slowly. 
small declines noted here and there contrasting 
other articles. Pipes and_ fittings are fairly 
active, caused by the activity in fruit and vegetable canning lines, 
where material additions and bettermenfs are being made. 
in the hands of local 


work, say much 


Prices are 


Stocks 


supply houses are fairly complete, and are 
represented mainly by supplies held over from last year. 
Electric lighting fixtures are moving slowly, but prices are well 


maintained. Dealers say advances are expected and that prevailing 
quotations are low in comparison with present replenishing costs. 
suilders’ hardware and tools are quiet and local stocks somewhat 
short, but jobbers are reported to be buying in smaller quantities 
in expectation of price adjustments. 


LOS ANGELES.—Notwithstanding indications that the country 


is on the eve of an expansion of building operations, work in south- 


ern California is still below normal and housing conditions are be- 
coming more acute. The low ebb of building operations during 


1917 and 1918, culminating in a ban on all unnecessary construc- 
tion, allowed the demand to overtake supply. Rents, previously 
low for cities of this kind, stiffened, and the unprecedented num- 
ber of winter visitors has placed living quarters at a 
While this has resulted in a steady increase in building 
portion has been for residential work. 
large projects, however, 


premium. 
, the greater 


Constant talk is heard of 


and arrangements have been completed 
for erecting a $5,000,000 hotel. 
There is a steadily increasing demand for builders’ hardware, 


but this is confined almost wholly to moderately-priced merchan- 
dise. Wholesalers are constantly reducing their inventories as 
factories return to a pre-war basis and shipping conditions become 
more stable, and it is generally thought that the carrying of large 
stocks of merchandise for which there is no immediate demand will 
notgbe seen again for some time. Retailers, also, are buying from 
hand to mouth, indicating hope of some fall in prices. 


The national “BUILD NOW” program of the Department of 
Labor and Commerce, supplemented by local publicity work by 
public agencies, seems to be bearing fruit, and the opinion of 
leading financial and commercial authorities is that Los Angeles 


and vicinity are entering upon an era of three or 


unusual construction activity. 


four years of 

PORTLAND, ORE.—The lumber industry, for the first time in 
a period of over twelve years, has a market that permits full 
operation of all mills, with advancing prices. While there has 
been relatively little building since 1911, the removal of war re- 


strictions has paved the way for extensive home construction, and 
also the enlargement of electric light and water plants. 
Dealers in builders’ hardware, carpenters’ tools, electric and gas 


fixtures and plumbers’ supplies report an increased demand, and are 
anticipating further expansion. Prices are very high, 
great decline is expected. It is argued that price is a matter of 
labor and that wages are not likely to go down. Stocks 
in dealers’ hands are light, and active buying will be necessary. 
The chief demand is for the staple articles used in the six and 
seven-room house. 


but no 


cost, 
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MONEY RATES ADVANCE SHARPLY 





Call Loans at Highest Figures Since the Dissolution 
of the Local Money Pool 


Money on call loaned this week at 11 per cent., marking 
the highest quotation since December 9, 1916, when it 
touched 15 per cent. In the week of July 21, 1917, it rose 
to 10 per cent., but all through 1918, due to the operation 
of the Money Pool, the rate held at 6 per cent. Late on 
Monday as high as 9 per cent. was paid for call funds, 
and this, with the subsequent advance to 11 per cent., 
was the natural result of the heavy demands for stock mar- 
ket purposes. At the same time, a scarcity of funds ex- 
isted by reason of the fact that the banks had prepared 
for payment on Victory note allotments in excess of 
$10,000, which were due on Tuesday. A notable develop- 
ment of the week was the resumption of shipments of gold 
by Great Britain from Canada to the United States. It 
was estimated that $50,000,000 was on its way here, repre- 
senting the first large shipment of gold to this country for 
British Government account since early in 1917, when 
our entrance into the war brought to »r end a movement 
aggregating in excess of $1,000,000,000. 

As already noted, call money loaned early in the week at 11 per 
cent., but later receded to as low as 514 per cent. for mixed collateral 
and 6 per cent. for the all-industrial variety. Most of the week 
the renewal rates were 6 and 6% per cent., respectively, and the 
majority of the loans were made at those figures. Time money 
was 5% to 5% per cent. for mixed collateral and 5% to 6 per cent. 
for all-industrials on maturities running from sixty days to six 
months. Commercial paper was discounted at 5 to 514 per cent. 
for the best known names and at 54 per cent. for other 
the maturities covering from thirty days to six months. 





to 516 


less choice, 





Money Conditions Elsewhere 





BosTon.—Borrowing 
money market. 
to 5% per cent. 


rates are practically uncranged in the 
Call loans rule at 5% per cent., time funds at 514° 
and commercial paper at 5 to 5% per cent. 


and 
and com- 


PHILADELPHIA.—The money market continues as heretofore, 
no special features are noted. Bonds are in good demand, 
mercial paper is also moving freely. Rates are quoted at 514 per 
cent. for call money, 5% to 5% per cent. for time loans and 5% 
per cent. for choice commercial paper. 

arings for the month 
over all the previous months of the year, 
May of last vear. 





of May show a gain 
and a small excess over 
The demand for money during the week was fairly 


good, and rates continued firm at 514 to 6 per cent. on time loans. 
Cuicaco.—The money market is easy, but 5 per cent. is still the 
minimum for commercial paper, with 51% to 6 per cent. the rates 


for collateral and over-the-counter loans. The banks increased their 
indebtedness to the Federal Reserve Bank scme $20,000,000, on 
account of the first payment on the Victory Loan and the payment 
in full of about 60 per cent. of the seventh Cistrict’s subscriptions, 
but maturing of more Treasury certificates this week neutralized the 
effect of this drain. The investment demand is strong, and new 
issues on an attractive basis are placed readily. 


CINCINNATI.—Money continues in 
mercial loans are quoted at 5 per 
at 5% per cent. The local stock 
a good demand, and a fair inquiry 


fairly good demand. Com- 
cent... while collateral loans rule 
market continues strong, with 


is noted for bonds. 


MINNEAPOLIS.—Banking continues active, and deposits are well 
maintainec The rate for all classes of loans remains at 6 per 


cent. Commercial paper is discounted at 5% to 6 per cent. 


KANSAS CitTy.—The heaviest borrowing season from the country 
is now on and rates are strong at 6 per cent. Deposits are holding 
up better than expected, and some banks are still borrowing quite 
liberally from the Federal Reserve Bank in order to take care of 
the demand. 





Foreign Exchange Market Irregular 





Irregular movements marked the dealings in 
this week, with the remittance 
others an easier tendency prevailed. 


foreign exchange 
rates improving, while in 
Sterling was especially heavy, 


some of 


falling at one time from $4.63% to $4.60\%4 for demand and from 
$4.64% to $4.61% for cables, with a later slight betterment. 


Paris francs receded from 6.30 to 6.45 for demand and from 6.28 
to 6.43 for cables. Belgium francs fell from 6.46 to 6.63 for demand, 
with a proportionate loss in the cable rate. An early advance in 
the Italian lire rate was offset by a subsequent decline, the quotation 
dropping from 7.84% and 7.82% to 8.15 and 8.13 for demand and 
respectively. Spanish pesetas yielded from 20.02 to 19.98 
demand, and from 20.09 to 20.04 for Scandinavian 


cables, 


for cables. 








Christiania, 


rates were quoted as follows: Stockholm, 25.30 and 25.50; 
25.00 and 25.20; Copenhagen, 23.30 and 23.50, the lower 
rate in each for demand and the other for cables. Russian cur- 
rency -was quoted at 12.10 to 12.25 for 100 rubles, and at 12.00 to 
12.15 for 500 rubles. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.63% 4.62 4.61% 4.61% 4,61% 4.62 
Sterling, cables... 4.64% 4.63 4.62% 4,62% 4.62% 4.63 
Paris, checks..... 6,30 6.30 6.41 6.44 6.51 6.47 
Paris, cables..... 6.28 6.28 6.39 6.42 6.49 6.45 
Antwerp, checks... 6.72 3.45 6.45 6.62 6.57 6.62 
Antwerp, cables.... 6.70 42 6.42 6,60 6.55 6.60 
Lire, checks...... 8.17 7,84 8.05 8.08 8.09 8.07 
Lire, cables...... 8-15 7.82 8,03 8.06 8.07 8.05 
Swiss, checks. . 5.15 5.17 5,22 5.23 5.25 5.25 
Swiss, cables..... 5.1é 5,15 5,20 5.21 5.23 5.23 
Guilders, checks... 39 39 38% 38% 38% 38% 
Guilders, cables... 3914 3945 38te 3925 39 39 
Pesetas, checks... 2.04 20.12 19.97 19.97 19,97 20.00 
Pesetas, cables... 20.12 20.12 20.02 20.03 20,04 20,08 
Denmark, checks... 23.40 23.20 23.20 23.30 123.30 23.45 
Denmark, cables... 23.60 23.40 23.40 23.50 23.50 23.60 
Sweden. checks... 25.40 25.00 25.00 25.00 25.00 25.50 
Sweden, cables..... 25.60 25.20 25.20 25,20 25 20 25.70 
Norway, checks.... 25.40 25,40 25.30 25.30 25.30 25.20 
Norway, cables.... 25.40 25.40 25.50 25.50 25. 50 25.35 





Unusually Heavy Clearings Continue 





Clearings through the banks continue exceptionally heavy for the 
the total this week amounting to $6,405,508,318, an increase 
of 10.1 per cent. over this week last year and of 16.1 per cent. con- 
trasted with the same week in 1917. Owing to the holiday this year, 
however, the comparison with the two earlier years is of little value, 
and the full extent of the improvement is most clearly revealed by 
the average of the daily clearings, which shows gains of 21.8 and 
28.0 per cent., respectively, over the corresponding period in the two 
immediately preceding years. Considerable stimulus is still imparted 
to clearings at New York City by the activity in speculation, that 
center reporting an increase over last year of 16.9 per cent. and of 
14.6 per cent. over the same week two years ago. The aggregate of 
the fifteen cities outside the metropolis shows a loss of 1.6 per cent. 
as compared with last year, due wholly to the fact that in this week 
a year ago there were six business days, as against only five this 
vear. Contrasted with 1917, a gain of 19.3 per cent. is noted. 
Pittsburgh, Cleveland, Minneapolis, Omaha and New Orleans 
continue to report heavy clearings. 

Figures for the week and average daily bank clearings for the year 
to date are given below for three years: 


season, 








Five days, Week, Per Week, Per 

June 5, 1919 June 6, 1918 Cent. June 7, 1917 Guat, 

Se $313,770,616 304,962,430 + 2.9 $229,523,834 + 32.4 
Philadelphia., 367,574,444 417,553,890 —12.0 347,896,856 + 5.6 
altimore.... 57,566,557 72.526.921 —20.6 51,124,980 +12.6 
Pittsburgh... 121,160,701 119,814,953 +11.7 80,205,609 +50.1 
Cincinnati.. .i 50,780,429 57,076,955 —-11.0 37, 435, 141 +35.7 
Cleveland.... 83,703,417 78,901,766 + 6.1 64,276,939 + 30.2 
Chicago...... 499,791,303 484,264,102 + 3.2 493, 441. 821 +12.9 
Minneapolis. . 33,062,928 28,723,968 +15.1 30,821,659 + 7.3 
Ss < 6 eae 92,388,841 48,725,000 + 7.5 2,410,000 +61.7 
St. Louis . 136,141,739 149.775,783 — 9.1 123. 251.207 +10.5 
Kansas City. . 175,557,454 170,607,986 + 2.9 123,984,854 + 41.6 
Louisville. . 14,365,311 23,636,773 —39.3 17,259,092 —16.6 
New Orleans. : 52.790.275 39,826,930 + 32.6 30,040,631 + 75.7 
San Francisco 112. 969, 868 110,065,854 + 2.4 82,574,809 +36.8 
Seattle...... 33,780,875 33,799,709 — 0.1 20,713,855 + 63.1 
Re toted a $2,105,404, 758 $2,140,263,020 — 1.6$1,764,961,287 +19.3 
New York. 4,300,103, 580 3,678,550,971 +16.9 3,751,261,376 +14.6 








Total all.. 


Average Daily: 
June to date..$1,176,372,000 


$6,405,508,318 $5,818,813,991 + 10.1 $5,516,222,663 


$966, 111,000 + 21.8 919,025,000 -!-§ 


Mayo. cc cvece 1,153,792,000 951,051,000 + 16.7 889,955,000 + 24.6 
April .-- 1,028,630,000 887 908,000 +15 9 913,621,000 +11.5 

lar weeeee 1,030,945,000 855,161,000 +19.0 803,518,000 + 26.5 
Bed... cccces - 1,023,263,000 868,834,000 +17.8 867,567,000 +138.7 
Jan.........+ 1,072,128,090 879, 350, 000 +18.9 810,621,000 + 28.0 





Large Increase in New Financing 





Amer- 
represented 
This is the 


Complete returns now available indicate that financing by 
ican railroad and industrial corporations during May 
$209.877,600 according to The Journal of Commerce. 
largest monthly total in some time, and compares with $102,348,300 
in May, 1918. The April figures amounted to $67,724,000. <A sub- 
stantial increase in the output of corporate capital issues was not un- 
expected, as many corporations had delayed borrowing operations 
pending the marketing of the Victory Liberty Loan. Expert opinion 
in the financial district is that the output of new securities will 
continue to reach substantial proportions. Bankers also believe that 
it will not be long before there is a resumption of new foreign 
flotations in this market. 

While no more popular loans will be offered by the Government, it 
is only reasonable to assume that Treasury certificates will be issued 
from time to time, in view of the constant excess of government ex- 
penditures over receipts. 

Estimates made in well-informed banking circles suggest that be- 
tween 25 and 30 per cent. of the foregoing monthly total was used 
to pay off or refund maturing obligations. Next month, the maturi- 
ties will aggregate $49,196,000, compared with $32,152,200 in May. 

What has given a decided stimulus to new capital offerings has 
been the revival of activity in numerous lines of business, the greatly 
improved demand for all classes of securities and the increase in the 
volume of loanable funds. 
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PIG IRON OUTPUT STILL LOWER 


Small May Daily Average, However, Not Repre- 
sentative of Existing Conditions 








For the eighth consecutive month, the daily average 
domestic pig iron output discloses reduction, the May rate, 
according to The Iron Age, being only 68,002 tons. This 
compares with 82,607 tons in April and 111,175 tons in 
May, last year, and is the lowest average since the 66,575 
tons of March, 1915. Blowing out of furnaces last month 
caused a net loss of 17 in the active list, leaving but 195 
running as June came in, against 359 furnaces in operation 
a year previous. 

Probably because of the old tradition that production of pig iron 
in a given month affords a reliable barometer of the state of the 
country’s business, some doubt seems to have arisen in certain 
quarters as to the accuracy of the recent reports of decisive improve- 
ment in commercial and industrial channels. Yet returns of iron 
output, contrary to what has long been the popular impression, do 
not always present a faithful picture of general condiitons, and they 
have not been performing that function for some time. That busi- 
ness in many lines has impreved in a marked degree is not to be 
questioned, and even in the iron and steel trade itself the existing 
situation is not a little better than statistical comparisons 
indicate. The May pig iron production figures, in short, reflect past 
conditions, and those for June may conceivably show an increase, in 
keeping with the revival of demand that has lately developed in the 
great basic industry. 





Increased Activity at Pittsburgh 





PITTSBURGH.—The decidedly better sentiment is supported by a 
moderate increase in orders placed, the present ratio of gain in 
new business indicating arn enlargement of active capacity. E‘fi- 
ciency has been in a measure reduced by the sudden advent of 
extremely warm weather, and in a few departments of manufac- 
ture, locally, the labor supply is just about acequate. As a whole, 
however, production is likely to show an increase over May. <Auto- 
mobile materials have been specified liberally and the general run 
of business is apparently broadening, with construction lines on the 
upward trend. For the latest week, coke production in the Connells- 
ville field gained slightly. 

Pig iron is more active, though the volume is not yet up to 
normal and local merchant furnaces are not encouraging forward 
contracting, most of the current bookings being for short delivery. 
The averages on pig iron quotations, as given on actual sales for 
May by W. P. Snyder & Co., indicate no change, with Bessemer at 
$27.95, Valley, and basic at $25.75, Valley. These figures also 
apply currently. Foundry iron, No. 2, is quoted $26.75, Valley. 
Prices on old materials are firmer, heavy melting steel being at 
about $16, Pittsburgh, and turnings $11 and $12, Pittsburgh. 
Billets are quoted at $38.50 and $42 and sheet bars $42, Pittsburgh. 
The demand continues heavy for oil country goods and line pipe, 
with sheets improving in request and wire products at a material 
increase over the dull period. Shading is becoming less in evidence, 
and, on the revised basis, prices are more firmly established in 
practically all departments, 


Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows a fair degree 
of activity, though there is still a waiting tendency evident. 
Plants are operating to about 90 per cent. of capacity, and jobbers 
and retailers are fairly well employed. 








CHICAGO.—An encouraging increase in new business is reported 
by steel manufacturers, although buying is not yet under full 
headway. The orders cover a wide range of bars, angles, plates and 
structural materials, indicating a healthy industrial demand, but 
since the placing of the rail orders for 200,000 tons by the Railroad 
Administration, and the ties and plates and spikes to go with these 
supplies, there has been little buying by railroads in this district. 
Probably the most significant feature of the situation is the buying 
of pig iron, some important transactions being recorded this week 
that reflect both actual orders and confidence in the future on the 
part of users of the metal. 





CINCINNATI.—Local pig iron jobbers report a considerable in- 
crease in sales, some being for fairly large amounts. Foundries and 
other consumers are more easily induced to buy and lay in a little 
more than actually needed for requirements, and prospects are 
looked upon with favor. There has been a little softening in price 
of some grades. Optimism prevails among jobbers of finished iron 
and steel, sales having increased satisfactorily during the past 
week or ten days. 





George Armsby, chief in charge of tin of the War Industries Board, 
has announced the status of the inter-allied tin account as of May 
31 to have been as follows (figures in gross tons): Total quantity 
allocated to U. S., 10,169; sales to April 30, 1919, inclusive, 6,863. 
Balance unsold May 1, 1919 was 3,306. Sales between May 1 and 
May 22, 1919, inclusive, 1,107. 


ABNORMAL CONDITIONS IN HIDES 


Remarkable Upward Movement of Prices Continues, 


and Packers Still Slow to Offer 


There has been no abatement of the excited conditions 
prevailing throughout the hide market, and prices that a 
few days ago appeared extreme are to-day low and may 
to-morrow seem even lower. For this reason, domestic 
packers are slow to offer, either in Chicago or New York, 
as they fear that if they set a price on offerings the same 
will be quickly snapped up. During the interval since 
last review, prices for packer hides have sharply advanced. 
Native steers lately sold at 40c. for heavyweights, but are 
now held at 42c. This price also prevailed on business in 
heavyweight Texas steers, butt brands and heavy native 
and branded cows, while light native cows brought up to 
41c. and packers are now asking further stiff advances. 
Even bull hides have brought record prices, with June-July 
salting native bulls ahead sold up to 32c., while branded 
bulls have touched 30c. ; 

Country hides share freely in the strong and excited conditions 
that exist in other lines, and apparently there is no limit to the 
market. Fresh trading has been somewhat restricted by the paucity 
of offerings and dealers sold themselves ahead on a lower market, 
although at the time these sales were made prices looked extreme. 
Regular good quality Middle West extremes have sold up to 40c. 
for stock running 20 to 25 per cent. seconds for cuts and grubs, 
and extra-good lots of buffs have brought up to 35c., while even 
regular ordinary lots are hardly quotable under 32c. 

Foreign hides of all kinds show pronounced strength, the same 
as domestic stock, but actual new business has been quiet of late, 
principally because of the fact that buyers are rather adverse to 
advancing the market further on the limited lots available to offer. 
Common varieties of, Latin-American dry hides are held at from 
48c. to 50c. as a basis for Orinocos and mountain Bogotas. In wet 








-salted lines, River Plate frigorifico stock is possibly not as strong, 


owing to poor freight conditions and the fact that the season for 
these hides is running into winter and consequently poorer kill. 
However, the strength of the market for ail wet salted foreign 
hides continues noteworthy. 

Calfskins in all sections show a runaway market. It is reported 
that packers in Chicago have sold June skins up to 7T7%4c., and 
one “Big 3” packer is now asking as high as 80c. In the East, 
New York City green skins were sharply advanced 5c. per pound, 
and outside lots of city and country skins are up in proportion. 





High Ocean Freights on Hides 





It would seem that the principal restraining factor to the present 
unprecedented boom in hide prices, which is the receipt here of 
supplies from the River Plate district of South America, was bound 
to be rendered ineffective in one way or another and cause the 
scarcity of stocks of hides in this country to continue. A while ago, 
shipments from Buenos Aires were held up for several months by 
the harbor strike there, and now that this trouble has ceased, new 
difficulties are encountered in the searcity of freight space and the 
attempt on the part of the steamship companies to name very high 
rates. Freight rates from Buenos Aires to New York under United 
States Shipping Board control were $35 per 1,000 kilos on wet salted 
and 314c. per pound on dry hides, but the steamship companies 
are now holding out for the advanced rates of $50 for wet salted 
and 5c. per pound on the dry hides. Under normal pre-war condi- 
tions the cost of bringing dry hides here from the Argentine was only 
around %4c. per pound, so that the present asking rate of 5c. means 
about 11 per cent. of the c & f price of around 45c. for Buenos 
Aires hides. 

Despite the advance in freights of about 43 per cent., it is 
probable that buyers here would willingly pay this increase if they 
could have reasonable assurance that the hides would be shipped 
promptly, but so few vessels are now available that only a moderate 
proportion of the large holdings at the River Plate, most of which 
are contracted to United States tanners, can be forwarded. It is 
also reported that the production of hides by the large frigorifico 
packers, or meat freezing plants, located in the Argentine and 
Uruguay, has been materially curtailed of late, owing to the ship- 
ping conditions being in a similar position for meat as for hides, 
and the slaughter of cattle has been reduced, because of the in- 
ability of the frigorificos to secure cargo space for their normal 
production. 

Three vessels arrived within a week at New York and Boston from 
Buenos -Aires and Montevideo with about 200,000 hides and kips 
in the aggregate, but this is only a small proportion of the sup- 
plies that have accumulated at these primary markets and which, 
according to advices, continue to pile up faster than they can be 
shipped. 





Henry L. Doherty & Co. announce that the monthly distribution 
on Cities Service Company bankers shares, payable on July 1 to 
bankers shares of record on June 15, will be 42.8 cents a share, 
against 39.6 cents a share April 1. 
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Leather Prices Still Advancing 





varieties of 
Shoe 


As heretofore, in keeping with raw material, all 
leather, notably stock, strong and advancing. 
leathers of all kinds are particularly wanted, with values sensitive 
and easily influenced toward further hizh levels. Tanners of 
sole leather experience no difficulty at all in effecting 
tically as fast as they are disposed to offer supplies, and the call for 
upper material, superior grades in calf and kid, Was 
never more active than at Tanners, generally, are reluctant 


engagements, 


shoe keep 
new 
sales prac- 
especially 
present. 
new 


to consummate unless they are protected by 


additional supplies of raw materials 

Harness leather is stronger, with top-grade oak quoted at Tec., 
while sales of butt branded stock are noted at 64e, 

Some large clearance sales were lately made of cow hide glove 
splits to glove makers by three big tanners, the business being 


estimated as aggregating 75.000 to 100,000 dozens. dgne tanner 
sold at 7e., Se. and 9c. for olive drab shade in light weights and 
l,c, more for heavier stock, but some transactions were effected 
down as low as olwoc., 


Upper leather of all Kinds is active, with prices seeking new high 


levels, particularly good-grade = stock. soth domestic and export 
buyers are anxious operators. There is, if anything, a better call 
for calfskins than heretofore, but tanners are not keen to sell, 
unless they are protected by fresh supplies of raw material. High- 


erade colored calf sells at from 90c, to 95e. for No. 1 selection, 
but some stock brings as high as S1 per foot and colored ooze 
finishes have brought up to $1.25. Glazed kid advances almost 
daily, with best black skins now reported to be selling in the 
Boston market at close to $1 per foot and colors up to $1.25, but 
the average run of business on blacks ranges from SOc. to De. 


Patent sides also advance regularly on successive sales, and, while 
poor stock is obtainable down to as low as 44c., the general range 
Black gun metal chrome sides 
from 47¢c. to 54c., mat 
ac. antl buck at 


for better goods is from 52c. to 7TSe. 


with houses quoting sides 


most 
white buck at 


are active, 
at 45c. to 55c., GSec. to 7 colored from 








joc, to SOC, 
* . . 
Active Business in Footwear 
There continues to be a steady influx of orders for fall lines of 
footwear, and manufacturers have sufficient business in hand to 
assure active operations for some time to come. It is evident that 
high prices for shoes fail to discourage active buying und con- 


sumers apparently realize that still higher costs are inevitable, 


owing to the rapidly advancing hide and leather markets. Supple- 
are of fair retailers now chat 
paid when sizing-up orders have to be placed 


mentary contracts size, and find 
advances have to be 
for spring wear, 
Jobbers and retailers warm 
materially stimulated and it 


that from now on the call for this class of stock will be very large. 


has 
is expected 


that the recent weather 


summer 


report 
business in lines, 
Canvas goods are in active demand, partly because of their relative 
cheapness as compared with all-leather shoes, while kid and buck- 
skin are also very popular. Kid leather advanced, and it 
is imperative for most manufacturers to rearrange price lists for 
Kid boots for women’s fall wear are decidedly popular, 


has been 


kid goods. 


and the high prices demanded have no influence in checking new 
business. In men’s lines, low cuts are selling well, with tan calf 
and cordovan leather receiving most attention. The demand for 


vacation shoes has shown considerable improvement of late. 





BostTon.—Leather is firm, and further advances are expected. 


Notwithstanding the strength of the market, buying is steady. 
Domestic shoe manufacturers are purchasers of all desirable offer- 
and there is, besides, an excellent foreign demand. 


ings, 





Wool Machinery Operations More Active 





Wool machinery in operation on May 1 showed an increase of 
about 10 per cent., compared with April 1 of this vear, according 
to the Bureau of Markets, Department of Agriculture, which 


ports that conditions are again approaching normal in the amount 


re- 


of wool machinery in operation. 

Machinery used in making woolen 
ecards and 83 per cent. of spinning spindles in operation on May 
1, cOmpared with 73 and 72 per April 1. 
Active worsted machinery also shows increases, with May 1 figures 
at 77 per cent. for combs and 74 per cent. for spinning spindles, com- 
pared with 66 and 64 per cent., respectively, on April 1. 

Sixty-four per cent. of looms were in operation on May 1, 
against 54 per cent. on April 1 and 46 per March 1 of 
this year. 


yarns shows 83 per cent. of 


cent., respectively, on 


ecent, on 





BosTon.—New domestic wools are arriving slowly and a few are 
selling profitably, but slight that dealers are not 
pressing them for sale, as manufacturers are generally well stocked 


margins are so 


with old wool. Fresh arrivals of foreign wool are largely on 
manufacturers’ account, and are partly sold before receipt. The 
tone of.the market is firm, but the future somewhat uncertain as 


regards domestic wool. owing to the high prices in the West and 


the fact that seaboard manufacturers are at present well supplied. 
Still, consumption is heavy. 
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DRY GOODS PRICES HIGHER 





Further Advances Named on Many Standard 


Lines of Cotton Goods and Yarns 





Prices have risen to still higher levels in many dry 
goods lines. Buying has been quieter since the holiday, 
however, and many of the larger jobbers continue to main- 
tain a conservative attitude toward future commitments. 
Yet reports reaching primary markets tell of a sustained 
retail distribution, with the demand for many high-priced 
goods unusually active. 

Many of the mills have entered upon a +4S-hour week 
schedule, especially in the Eastern and Middle States, and most of 


how 


the mills in the South have reduced their working hours ten per 
cent. A wage advance of 15 per cent. has gone into effect in 
woolen and cotton mills in several places. Owing to the scarcity 


of labor, the mills are still unable to bring their production up to 
a capacity, even in the limited working time. Strikes continue in 
localities, and buyers of are nervous c¢on- 
cerning the probability of satisfactory deliveries. 

Several of the large distributors have 
because of uncertainty regarding 
This does not prevent many buyers from purchasing, as they seem 


some goods hecoming 
invite ndvance 


cancellations. 


ceased to 


business, ossible 
} 


to be in need of merchandise and are obsessed with the idea of 
sharp advances to continue for some. time. The demand for 
goods to be delivered throughout the fall has shown an increase 
in agricultural sections, consequent upon crop prospects. 


The sharp advance in prices has tended to make it more difficult 
to close foreign business, although the demand is still active from 
Domestic mills are so Closely sold nhead for vhe 


many countries. 








summer months that they are unable to accept a considerable 
number of the foreign contracts offered. At the same time, some 
very sizable orders have come in. Importers still find it very 
difficult to secure assurances of early deliveries. 
> . 
High Prices for Staple Goods 

In an interval of seven days, the price of Fruit of the Loom 4-4 
bleached muslin was raised from 221toc, to 27lec. a yard, and 
similar advances have been noted in other lines. The gray goods 


markets have been less active, with the disposition strong to hold 
list prices, many of which have been reached and 

Some numbers of print cloth yarn 
A great many lines of 
Cotton 


for government 


others exceeded. staple 
goods have sold in excess of $1 per pound. 


goods have been sold up and withdrawn from the markets. 


very 


blankets have been advanced 10 per cent. since May 26. Cotton 
varns have risen sharply, some numbers being 5c. a pound higher 
than a week ago. 

In the wool goods division, sales could be very much increased 


if mills could accept the business and give satisfactory deliveries. 


There is considerable speculation in small lets of fabrics held in 
second hands, and it is a common condition for cutters to run 
short of material. The settlement of the strike in the cloak and 


suit industry has increased the call for dress fabrics, and mills can 
readily dispose of all they are able to produce. 

There has been a distinct improvement in the knit goods industry, 
the demand being much more active and prices now giving promise 
of rising in keeping with the added costs of production. Advances 
of 10 per cent. were recently announced in staple hosiery and some 
of the heavier grades of underwear. 

Business has been excellent in the silk division. The rapid rise 
in raw silk, where values are now higher than they were during the 


war period, has not prevented manufacturers from purchasing. 
Many dress fabric mills are sold ahead as far as they will take 
orders. The demand for silk hosiery is far in excess of manu- 


facturing capacity. 





Dry Goods Notes 





Fall River reported sales of 300,000 pieces of print cloths Jast 
week, and the mills were unable to fill all the orders offered. This 
week, the trading was much less active. 


The large cotton and woolen mills in New England entered upon 
a 48-hour schedule of running time this week at a wage advance of 
about 15 per cent. in most establishments. At New Bedford, a 
strike of engineers has caused a shutdown. 

In one of the large 
order recently booked totaled $100,000 in 
cotton blankets, colored flannels, canton 
brown and bleached sheetings and 


foreign 
value, comprising 
flannels, shirting madras, 
several grades of knit 


cotton goods commission houses, a 


over 


goods. 


Many of the job printing plants and some of the large printers 


are unable to turn out goods fast enough to suit the needs of 
their customers. The finishing plants of the country are con- 


stantly increasing their output as new orders flow in. 

Some grades of Japan raw silk sold in this market recently at 
nearly $1 a pound higher than the highest price paid during the 
war. 

A very extensive exhibit of Knit goods and knit good machinery 
was held at Philadelphia this week, at whicn foreign and domestic 
manufacturers and merchants were in attendance. 
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WIDE FLUCTUATIONS IN COTTON 


Weather Advices Bullish, but Extensive Profit- 
Taking Develops—Low Crop Condition 








Trading in cotton was again conspicuously active during 
the greater part of the week, with prices once more moving 
over a wide range. The opening was strong on bullish 
weather dispatches and the execution of large buying 
orders that had accumulated over the nolidays, and addi- 
tional stimulus was imparted by the Government’s crop 
estimate—the first of the season. This placed the condi- 
tion as of May 25 at 75.6 per cent. of normal, against 82.5 
on the same date last year, 69.5 in 1917 and is the lowest, 
with two or three exceptions, ever reported at this period. 
The immediate response to this showing was a further 
sharp rise of prices, but heavy profit-taking checked the 
upturn and on Tuesday the list broke sharply. On the 
decline, however, there was considerable rebuying, which, 
with favorable cables from Liverpool and encouraging 
trade advices, caused a reversal of sentiment. Subse- 
quently, renewed yielding developed, and final quo- 

. tations on Friday were 280 to 300 points below those at 
the closing before the Memorial Day adjournment. 

Daily closing quotations of cotton futurse (new style contracts) 
in the New York Market follow: 


Sat. Mon. Tunes, Wed. Thurs, Fri. 
PO ewcaneasegen Fan om 31,55 30.91 30.40 30.12 28.89 
CT: <accchweb ° weer 30.62 29.95 PQ 50 29.12 27.83 
RO .vcadbin ose 30,25 20 G0) 29,11 28.70 97.45 
pO, es a eee BO 05 29.45 28.82 28.38 27.20 
DC Maeseicacehae. “ened 20.80 29.20 28.60 28.25 27.00 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents....... SC owawe 32.80 32.20 31,70 31.40 380,35 
Baltimore, cents....... Seeka 32.00 MS eee 31.50 380.50 
New Orleans, cents..... or Bae. - eevee 32.00 31.75 31.50 
Savannah, cents... >. *. sapere 52.00) 31,50 31.50 31.00 
Galveston, cents........ awww .oO0) ™ © 32,50 32.90 82.00 
Dee, GOB ecceeeue  cecee 32.00 $32.00 32.00 32.00 32.00 
Norfolk, cents........- ws kare 31.00 30.75 30.00 20.00 30.00 
Augusta, cents......... wake 31.25 31.25 BO.50 30.25 30,25 
Houston, cents......... euba Seawe. “ecess 31.25 831.00 31.00 
Little Rock, cemtS@......  cese- 31.00 31.00 BO.50 30.50 30,50 
Be. BGO. GOMER. cco ccteos rere S1l.00 52.00 52.00 32.00 32.00 
Holiday 
Latest statistics of supply and movement of American cotton 





compare with earlier years as follows: 


Abroad and Week's 

In U. S, Afloat Total Decrease 

iin seta tess ae < 2,585,450 938,004 3,025,454 6,549 
Peetcsvkehevivusas 2, eee, 09 147.000 2,679,809 83,668 
SS Serene 1,636,895 SS1,000 2,517,895 110,022 
a en 1,725,981 1,344,468 3,070,449 116,418 





Low Cotton Crop Condition 





The condition of the cotton crop was 75.6 per cent. of normal on 
May 25, the Department of Agriculture announced on Monday in its 
first report of the season. An estimate of the area planted will be 
anneunced in July. 

The condition of the cotton crop last vear on May 25 was 82.5 
per cent. of normal, while in 1917 it was 69.5 and in 1916, 
The ten-year May 25 average condition is 792. 

f comparison, the monthly condition of the cot- 
ton crop is given herewith: 


lor purposes « 


iy ; May June July Aug Sept. 
Pr ors oe 75.6 sieht Pe ee pe et “Vt? 
i akg & Sid he 82.3 85.8 73.6 55.7 54.4 
RP re 69.5 TO.3 70.3 67.8 60.4 
SG ds ha eS ee 77.5 S1.1 72.3 61.2 56.3 
eee SO.0 S02 75.4 oo.2 60S 
Gs. bs Sa eo & bile 74.3 79.6 76.4 78.0 73.5 
ES -6ib'n bd 6% 8 79.1 81.8 79.6 68.2 64.1 
Oo See 78.9 80.4 76.5 74.8 69.6 
|, ee 87.8 88.2 89.1 73.2 71.1 
NA isi hw eit ob date 82.0 80.7 75.5 72.1 »D.9 
RRS I, tr S1.1 74.6 71.9 63.7 mS. 
PS 79.7 81.2 83.0 76.1 69.7 
PRP ee ee TOD 42.0 75.0 42.6 O7.7 


Condition of the crop of May 25, by States, with comparisons, 
follows : 


10-y'r. 
States 1919 1918 1917 1916 av’ ge. 
i Pry ree eee So SD TS So) S6 
North Carolina....i... SO S4 65 T6 Ss) 
South Carolina........ 7S SO 70 65 76 
[Se ee 81 78 69 73 7S 
RR Pee eae TS TT) 76 S2 SZ 
CU” eee eee, ee 7S 7S 61 76 7S 
Sr ee 735 S6 66 SS SO 
Se ee 74 SH 74 Ss? 79 
MY oo ora os Beek vce aie bb 76 82 i+ 7S SO) 
I bo a ka atin eg 6S Sd 64 S7 S] 
I 64 4) OS S6 82 
EME «ns u's ore Wines. 70 79 73 S7 S4+ 
cen see 65 86 77 SO S1 
RRS d'c Sa Gi k's oe 91 91 R2 7 #0 
a eas ae +4 v0 
a Ra Ke SO 
United States........ 75.6 82.3 69.5 47.5 79.2 


‘ Nine years. 











IRREGULAR MOVEMENT IN CORN 


Adverse Weather Reports and Light Offerings 
Support Market Early, but Reaction Follows 








Reports of excessive rains over a considerable area of 
the belt, together with good cash buying, light offerings 
and the meager proportions of the visible supply, imparted 
a firm tone to the corn market early and prices, with 
comparatively few interruptions, tended upward. Com- 
petition for corn between the industries and shippers was 
one of the most influential supporting factors, and little 
attention was paid to a decline in hogs. Nothing much is 
being heard in regard to a possible European demand for 
corn, but the moderate exports appear to have slight effect, 
the trade seemingly being of the opinion that domestic 
requirements will fully absorb all of the supplies that will 
be available from now until the new crop is harvested. 
While market operations were not particularly active dur- 
ing the latter half of the week, there was a reversal of 
the previous display of buoyancy, prices yielding with 
some rapidity at times during the later sessions. This 
was largely in response to better weather advices, but final 
quotations on Friday were 1%c. to 25%c. above last 
Saturday’s closing figures. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs Fri. 
oo Ara 1.66% 1.69% Bava 1.70% 1.7054 1.69 
5 PE OTe 1.58% 1.60 1.61% 1.611%, 1.60% 1.59% 
SPOC ce as bales ererees 1.4145 1.44 1.42% 1.,42*% 1.40% 


Daily closing quotations of oats options in the Chicago market 
follow: 


Sat. Mon. Tues, Wed. Thurs, Fri, 
SU as e604 67 GS hy 685g 6S ly G6S1g 67! 
an ECCT eT GD hy 661, Hl, 657%. 65 lk, 45 
a AE arias scee 67 3. 515 56 BEL 651 


mA 
. > i 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 
————_W heat———~ Flour. -————Corn——, 
Western Atlantic Atlantic Western Atlanti 
Receipts. Exports. Exports. Receipts. Exports 


Wee vcsedaddé Veekéesa 6665 086 ++ Sedeam lL taséene = © eb@ets 
Saturday .... 675,000 i .ececcecc 29,000 rc * Fe 
Monday .....-. 606,000 1,525,000 68,000 1.223.000 De 
Tuesday er 206,000 808,000 5H O00 1,203,000 248 000 
Wednesday ... 385,000 1.#41,000 133,000 1,170,000 12,000 
Thursday .... 338,906 aaa. .> este bee : ..- aed awe 

Total ...... 2,310,000 3,910,000 280,000 5,309,000 260.000 
Last year .... 1,566,000 LYS, COU 24,000 4,874,000 327,000 


* Holiday 





Chicago Grain and Provision Markets 


CHICAGO,—Strength in the grain markets this week has caused 
some surprise in the trade, in view of the increased receipts. _The 
moderate stocks on hand, some disappointing weather reports from 
the growing regions and the expectation that the more liberal move- 
ment to market will last only a week or two are the chief sus- 
taining influences. The country districts continue bullish on corn, 
and the fact that the cash grain is at a substantial premium over 
the futures gives an advantage. The influence of the corn market 
has contributed much to the firmness of oats, supplemented by a light 


demand. Hog products are selling at the highest prices known, 
another advance having taken place this week. The movement 


abroad continues heavy, and, while the domestic demand is not 
large, there is no pressure on the market, except from short sellers. 

The new rates of commission became effective Monday. They 
are $12.50, or 4c. a bushel, on 5,000 bushels of grain to non- 
members, and lkkc., or S6.25, to members. Provisions are $20 for 
the round turn. All traders are placed on a brokerage 
brokerage on grain being T5e. 


$1.25, 


basis, the 


for 5.000 bushels, and on provisions, 


The shipping demand for corn is poor, but the industries have 
bought steadily, in spite of high prices, this giving the impression 
that they are preparing for a lighter run late. Cash corn continues 
to command a good premium over the futures, No. 3 yellow bringing 
around oc. over July, although it is deliverable at a small discount, 
while No. 1 and No. 2 yellow bring about Tec. over July. 

The trade is awaiting with much interest the first figures on oats 
acreage, which will be given out by the Government next Monday. 
It is expected that they will be somewhat less than last year’s 
record of 44,400,000 bushels, and that they will not be above the 
average. Farmers are doing a good deal of feeding of oats, and the 
export demand is not satisfactory. September has shown the 
greatest strength of the futures, but the market, as a whole, has 
been well sustained. 

Provisions have been active and stronger, with lard in the lead. 
The monthly stock report more than offset a sharp break in hogs 
and liberal receipts at the yards. This report showed a fair de- 
crease during May, leaving the aggregate of lard and meats smaller 
than at this time last vear. The cash demand has been fair this 
week, with shipments of lard and meats far in excess of those of 
a year ago. 
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STOCK MARKET BREAK Eels 3, 1099 
Earl . : Quotation 
y eg Halted by Advance in Call Money s of Stocks and Bonds 
o Highest Level in Long Period 
The stock STOCES Week®* Year 1919 ¢ 
e StocK m ; y . ° g ‘Hi ho bas 
BS coger arket this week received its first serious set- : Low ___ High Low 
e e forward movement began . Alaska Gold Mines.... 33 . | 
months ago. The reacti gan more than two Allie-Chalmers Mfg.. 45%, “a 2 Pt, Jan 15, 38% A 
eat eawed d eaction came after a further sharp rise Sonesions Goat Chemical. 114%, | 109% 110% ned 25 31% Jan 13 
a aye prices up to levels not only beyond the highest ——— Can. wre ae 8214 8° 7A May 9 eo - = 
oints “ . o “Meter Boege Sete mae x ) May 27 ° 
P of the year, but in many cases above all previous American Car & “Foundry ser | seeat 104 May os| seg eb 11 
records. The declin - previous American Cotton Oil 7, 1 8 % 1031, 104% May 28 +t Jan 6 
nh e was precipitated by an advance in — Hide & t Leather aaa 56% 5944 May 28 AH — 1 
money rat aha © pret ....0. it, 32\, | 37% May 29 
y rates to 11 per cent., and securities were thrown American ‘Ice Securities 128% | 122 | 188 May 14 Ti = 2 
upon the market in such heavy volume that pri f oa aoe) lake | oat 60% Mar 99| a3 te a 
with even gre cain at prices fell DOE csaciuascssss| 2 661, | 665% May 28 44% M 
ia Sie ater rapidity than they had earlier risen ——- Locomotive. .. 871, ~ ties S63 a 15 85” Mar i 
P = orders were teached in the course of the pono et American raat adi 107% 107% 107% May 7 oan — - 
causing m : ’ SS re chars os 234 51% May 2 1 = 
rte ott Re breaks between sales. The smallest american Smelting & Ref “8474 | “"s0"" - May 30 43% a a 
ere in the railroad , pref ...... eee ORT | | ay 28 62 
shares. which hi: A °° 106% 106% 109 . ; 24%, Feb 6 
. ; ad been 1: merican Snuff 94% 6 May 13 1 
ards ; ’ € am- | To. ee aad eee 124% 122% 130 » | 103 Feb 20 
n ] eae 535 ebcaicted upturn and whose position was less ice Gan a new 839 351, 39 Mey 28 105 Jan 11 
vulnerable to selling pressure a fans Geeait 139% | 129 136 May 9 1a 4 = 
The s ‘aij "pe . Americ ®@eeeeseeve! ee2evege | eeoveeos 19 May 2 an 
Nes e strain on the money market began to show itself Amerienn er Sees 108 106 108 5% M 'y -4 | 113% Jan 6 
close of Monday's sessi show itself toward the obacco..... 2173 9 21512 ar 10 98% J 
tig ee ‘ y’s session, when belated borrowers had to } “ac ae | TEES 130 4 a a a, a 9 191% Feb 7 
ch as Sand 9 per ce a : Ss Mi o pay as | , GO pret ........- ; oe, May 29 45 
ce ca ey _ pi r cent. on all-industrial collateral. This ordinarily Am. Writin :. pref 110% 103 103 4 cman 59 = Jan 17 
- oon = opment was without special effect in the early t a h) —— Zine, er", s. (2 48% 7 May 5 97 — = 
) uesday. the market continui ; . “ y trading « » 1 hy 18% May 5 1 
F " ulng to display streng » . Path ms Cc ee HO 21% 538% M: oe 1 Jan 31 
character. a ¢ sat Sn ae y strength of a decide a op r, ‘new.. me 00% May 20 
ms re “ ha hrc pnigt that existed until the advance in call nie — h- pest ta Fe.. <n nets, mt. ye <6 mete Feb 3 
» last hour of business, whe Tn case ‘ ‘ates | . GO pret ......... t oF, May 27) 
Aa i OME Oo , ul iness, when the precipitate decline started Atlantic Coast Line... .° 88 R634 x9 ao, ; Feb 38 
ee Hee .. er the opening on Wednesday, consideral x . ee oe Locomotive. . «. 10% 1031, 10% May 29 95 May 2 
larity prevailed, but as t] . aa . Ssidera yle irregu- ref : eee 107 Ms 101 Fy. 104 Ma »g vo Mar 27 
established, whicl * 1e session progressed a firmer tone Was Baltimore & Ohio... pecese | ores se 10814 May 29 64% Jan 29 
“es . which later developed into genuine strength. In bri oes Spee compe Des 53%, 55% May 2 er Jan 29 
ne about the latter result. covering of shorts w: : _ ; 1 bring- Bethlehem Steel........ +45, 59 5914 May 27 50 ye 21 
while a large volume of buyvi rts was an influence, | Brooklyn Rapid Transit. o0% 805% 80% May 27 55 Ton et 
houmee Ree *: : % uy ing was apparently induced bv the ab me Union Gas... 99%, + ti =" May 29 isa om or 
money | . which prices had fallen and by the fact th it 1 ot rapes ee 35 74 314 3414 May 4s Apr 4 
‘vy had re > 2 : . ‘ call | _. GO Pret _---.--- ta vi" oF 7 Mé 
ee nthe aaleeaat oe d to a 6 per ceen,¢. basis. The market aniston ie mF Pacific. Asch mn S2 79 4 S01, oo 16 Hh Jan 6 
improve during the latter part of the week, : . ed: | Gunteee Gane | 1S | 288 gee may Tiassa Sen $1 
taking caused temporary recessions . and, while profit- ay 7 iulgmapity Rael ee 109% 961, 96% May 28 155% Jan 21 
decided str saan ta e Ce@SSLODS, the undertone was one of Chesapeake « Ohio. eees 112 111 1, 112 May “oO 56% Feb “ 
ngth. The number of issues dealt in during the y . —— 2 _West’n tae oes, 66% 6814 May 17 at Jan ; 
exceeded all previous records : s ; me ~ e week |  £do pref new....... 1) 2 9%, 11% May 19 ede> an 21 
idle nth teeta senile ge ved business on Tuesday passed the cnleato, Mil "’ St. Paul Fr re red May 19 0344 a 4 
Gy te ‘ e first time since Dece a ~ | do pret .......+-. oa" 0 46% May 16. 2. ; 
nition aie MAU ined: wees teak t ce December 21, 1916, Chicago & Northwestern i2 TOM, 14% Mar 12 317 Feb 15 
The bond market was roactege Chicago, R. I. & Pacifi a 193 = May 26 931g = 
. i was not influenced to any appreciable ext Chino Cop c 31 28 31 May 19 93% Jan 21 
yy the movements in the stock divisioa P " able extent Cleveland. Cin. Chié StI 4256 3914 407 M: aie 22% Jan 21 
Pacific convertibl < division. Early in the week, Southern Colorado Peel” 6 ges o4 7s 47% 48° May 19 32% Feb 6 
nee | re ible 4s stood out as the particular market feature ee ee see ° « 52 48 48 Mas ye 32 Feb 17 
Pree ong privilege in them ended with the clo e ature. | Qontinental Can....... “Ss 100% 103% May 16 STig fe 27 
on ] av. § pass ae » close O usiness | Corn Products RefiningCc DS *o S5 88 5f <4 ee + eR 2 an 
oie onday, and there were heavy cash purciases ‘ing ) i ~— Oo eee mepeerrent 6S 34 641 68 le May 26 65% Feb 10 
session to take adv . s during that day’s | ceneittle Stel 1073 By, 2 May 28' 46 
ake advantage of this privilege. The Victory 43 s | crucible, ‘oe. +} 107% | 107% | 108% May §2/ 102 Jan 3} 
1eld firm at close to par, : . _. ¢ ictory 4%4s e pre cee 96% 861, 84144 May 29 52 Jan 23 
the first ti 7 par, and there were dealings in the 334s for Deere & Co...... coeees, LOO, 100 100° May 27 524%, Feb 7 
e first time at prices closely paralleling r 348 IOI Delaware & Hudson aes 99 99 9 — --t = Jan 2 
sdinid. Riteew A vy paralleling those for the 4%s. The eee . ae. . 115 1131 A =20 93 Feb 20 
iberty issues were ri 7 sateres 4 : oe ee elaware, Lac a>! one 2 4 : May 29 10° 
Foreign governments w e rather heavy during most of the week Renteethiotnaian geet te ~. 217 May 7 va Jan 20 
rents were not specially mentite +4 - ; . Distill : pre 11% 10 13y, - 172% Mar 18 
steady y active, and prices remained stillers Securities. ... 6 May 5| 6% F 
om J. ; or, SSsSé& Aves. vce. So ee ee 35% a 14 49 an > 
1e dailv average closing ; TP sdvas sce oon | mie Tene 2 May 19 
Ban. ates average clo: ing quotations of sixty railway, ten in . do 1st pref. eee; 19% isi, | 20% May 19 +, Apr 11 
strial and five traction and gas stocks are appended: et : eo ‘Mining & Smelt 14% 4” 30 a. oN = 24% oe 31 
:' , ahate or | - May 13 
; General stay 435 421, | 47 " 9% Feb 20 
Railway aes re Sat. Mon. Tues. Wed Th er "Bleeirle. -> 169% | 1166 168% may a 33 Jan 20 
PeReee -->+ SEES seers | eee nel te Fg Es me ee eee sseseses| BER | See | Se ** tay Solita: Ge ek 
Gas & Tract: y+ ikke aeagein 02.96 101. 19 102.80 104.65 te Goodrich FB) Cc ‘wore| oe 91 94 Apr 14 : an 21 
| npg illanallaa ae te Meenas ele + ge " obyiteuaioee Be hs, | Tee May st| oem Sas 
meme 2.22 | Geet Mantes. o 3 106 © = an 
Daily transactions in stocks and bond . Great ‘Northern pref. ceil 975, 1005 - oF "395% > on 
xe - on eat ee eee ds on the Ne 4 — Gulf 81 451, , 47% av O7 pr 21 
Exchange compare with last year as follows 7 oo do gin amcahleee sl G6 | 80% May 15 a Jan 2 
Week Ending —Stocks- Homestake Mining...... ............ 9514 May 26 aaal ce ae 
har é. 191 This Week ‘Pony oii ————— Bonds ——— Central......... i102. | 101% ++ he May 3 94 — . 
ur . as ear. . ns ee st eee 2 0 3G 0 2 
sili 5 aes nae 312,200 — _—_ Jast ear er ce eg — Copper 60 5G 1, 59% a 16 96 Jan 21 
Tuesday "..... 2,196,600 741,800 $14,839,000 6.080700 | Inter Api Teed chdcecst ae Tis 8ig May 29) “332 Mar 28 
Wednesday 1,674,600 £43, 500 14,364,000 5,050,090 Inter Agricultural pref. . 504 26 2956 May 29 3% Mar 28 
Thursday ink D4 598.500 9 631. 7,489,000 Inter arrest pre 87% 84 Re tz x ‘ ) 114% Mar 28 
Frid .-. 1,861,000 591 200 9,631,000 6,618,000 ester of J. 1355 “+o 674 May 26 48 Jan 4 
adsense - 1,834,400 390s 9,327,000 6083 000 eer s 13454 1355 Apr 23 110 n 
Total ... 9.3105 tes _10,257,000 3022000 | Le Harvester Corp. . baaet | Seeks | See Seen oe lis” eb 18 
*Holiday — 500 3,309,000 58,408,000 $3376 — oer Marine...... > to TTT reer eb 18 
i , ’ oe ie Ss, 00 Oo pre RD GATES bp - 8 3 M: Ly 19 - se ened _ 
International Paper.... 125% | 118% 12815 May 28 BF , Jan 81 
Fi ° es ad Southern. 241; -" 57% May 28, 30% we 8 
: +s. > at “A 2: 25% e 
inancial Jottings Bh A RS 561, | 56 25% May 19 rea Jan 30 
pn aad pringfield Tire. . 129 : 4% May 20, 49 Jan 2 
Ten Seear Colt , - Lackawanna Steel.. ve +e 125 129% Apr 14 88 om = 
ee ie on Mills have closed a large tire f ; Laclede GasS......cccc- : 383 4 S48) May 27 68 Jan 21 
ch will take a large part of the ‘ge tlre fabric contract Lehigh Valley TRL | ae 66%» S88 Jan 2! | @9 4 Jan 21 
for a minimum amount of 720,00 1e Output of its new mill. It calls a 2 oe Co..... 2193 219% 004% ey 53% Apr 17 
f (20,000 pounds % > ‘meine aus | | GO pret ...... ss. acaae | sen | cee Jan 7 20 
000 pounds, deliveries to start on or bef ey a maximum of 1,400,- Looee. Wiles neon gt 112 11314 May 20 107 oon = 
tract is to run for thr or before September 1. The cor do pref ........ 10: a o 575 May 8 40 Feb 50 
iree years and deliveries are to be mad “ i- Lorillard (P) Co. te +t, sea - 110 Apr 17. 94 ang ae 
Harris Forbes GC . ade Wweerly. oO pref let RE Eis Je ri I, 181] May 29 147% Apr 15 
& Co., and the Conti ioe the National City Company, Halsey, Stuart eckey Gime Nasi .| 121° | 120 tte, = 10, 107 Tan 28 
of Chicago, hav inental and Commercial Trust and Savi a do pref .. ere) Be cece! oesnce | cocece 797% May ot TO” a a 
: ago, have bought and are offering at a pri ngs Bank Manhattan Blevated.... G414 644%, 66 Jan ao 2 Jan 22 
per cent. $4,450,000 of South Dakota 5 a price to yield about 4.70 Maxwell Motors EO@el Cheese {e+e est KR Jan 25 70 yee 28 
. i Oz 4 .? °D eee eeee ps x , 
on J une 7. 1924 to 1929 i ) pe r cent. bonds, maturing = oS es ceeeeser 93 i} “ 1 ty. yd 27 2h ox. 2. 
SMR in ie he ye age ‘47 be (9 2 May 26 50 %, 
The May Department 16% 34 401% May 27. 19u Jan 18 
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national Corporation comn : ie list American Inter- PME 6 iteces _). oS 1S8144 197% Jen 8! 109 Jan 2 
to the list hail os : ion 60 per cent. paid and has admitt 1 Miami Copper......-. e- oe 108 108% Apr 19 —e ae 23 
Ss S d cf —— ° “ as ¢« > . " eoseeeee 28 36 95 eo 9 ’ ba . 
paid and American rae a rnational Corporation common 80 per ce a co a at Lewis o—.. O4 16 51 , 53 2 im 19 21% Feb : 
. : ; obacco Company divide Sa cnt. (NS SS ee Q7 1% | O38 May <9, 40 
I’, due on March 4, 1921 ompany dividend certificates of series ye op &SSM..... 4 +4 ; ts ia roe 2 ai — PY 
Rais hie ee a ere » 97 May 16 Qn * é 
ree Missouri. Ranens & Het | 10% wee 1097 ay 16° 85% Mar 28 
A syrI — pur Kansas & : : & May i¢ 
cn “ idicate composed of White, Weld & Co.. Kiss = - do pref ethwes ae — As, 4 11% #=<Apr 25 a o Ng 19 
0., Stacy & Braun and Willi: ., Kissel, Kinnicutt & | Missourt PBacific. "| S480 4. 25 May 19, 8 eb 10 
$2,680,000 5 per cent <_< R. Compton Company, are offering Montana Power........ = S 31%, 33% May 16 99 ne 4 
AE Eh i ) arg a improvement bonds of sa acces ik Om 1g pe eee Beare Co....| 127% 199 4 a2 May 27 —«—«69 Mar HH 
’ ’ *h mature from February 1. 19% . cve- age nameling. . gi , «-" aur 20° 105 J Pa 
an > : ary 1, 1920 nin “ Nat : 2 6S 4 691% a. a - an 2 
ind are offered to yield 4.50 per cent 25 Mabet 5 Seen. — 83, | 72% oe Mane 38| Qn” See a 
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evada Consolidated. ... 18\4 17% _— 2 — 19 107 Jan 8 
May 27 15% Mar 17 
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STOCKS CONTINUED 





lew York Air Brake... 
~ York Central...... 
-~NH& Hartford. 
! qr Ontario & Western. 
& Western..... 
GD éccctcceecece 
North American.... 


— 
My My Ba Me 














Northern Pacific..... +e : 
Pacific Mail...... cine 
Pacific Tel & Tel...... 


Pennsylvania Railroad. 
People’s Gas, icago. . 
Peoria reg ame 66 


Pittsburgh Steel pref... 
Pressed Steel Car...... 
do pref ....... 
aoa ‘Service Corp’ n. ; 
Pullm id shadowed 
belbwar Steel Spring. . 
Ray ng Copper...... . 
Dn . sp dasebes eee 
do 1 snbeace 
Re Poe yo & Steel. 
St Ram & San Francisco 
Seaboard Air Line...... 
GO PEOE ccccccccccvce 
Sears-Roebuck ....... ee 
Sinclair Oil & Ref’g 
Sloss-Shef Steel & ie Co 





Southern Pacific........ 
a peecomneee skeet ° 
Standard ae cece, 
Studebaker Co....... . 

Superior Steel......... 
Texas Co. ovckeeade 
Texas Pacific. cehewehe 6 
Tobacco Products....... 


Twin City Ra + cg 
Union Bag & Paper Co. 


Union Pacific.......-. ° | 
do pref ......-6- Jéwe 
United Cigar Stores..... 
United Drug........+.+- 
Gd Tse BEER. cc ccccces 
CU S Cast I, P&F.... 
U S Ind Aleohol....... 
Gh WOE occcdveseeccs 
US Healty & Improvem’t 
Se Mic cosceedes ° 
Go ist pref. .ccccccee 
a We Meiietccvscceeoe e 
GD BOGE ccodévceccccse 
Utah Copper.......... ° 


Va-Car Chemical....... 
Gd BPGE ccs cccccicece 
WO «cee 660660666 
Western Maryland...... 
W U Telegraph.. on 
Westinghouse B & M. 
Wheeling & Lake Erie. of 


do ist pref..... séeee 
White Motor.......... ° 
Willys Overland........) 


do p PTV TTITT 
Vilson & ET 
Yisconsin Central... 
VYool worth, see 
vorthington Pump.. 


434343 
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BONDS| 


Alaska G’ ld Mc’nv deb 6s 
American Ag’l Chem 5s. 
a Ge Gia ss 0% Reeees 
American Hide & Lea 6s 
American Smelters 5s. 
Amer Tel & Tel conv 4s 
do collateral 48...... 
do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 
Ann Arbor 48........- 
aes = Co 4% basees 
»~T&SF rer 
mee adjust Y= stamped. 
Atlantic Coast Line 4s. 
do L & N col 4s...... 
Balt. & Ohio prior 34s. 
Pp. Me Gis c cccaecde 
do conv 41448........ 
do Southwest Div 3%s 
Bethlehem Steel Ext 5s. 
a Me Oe wane ee neue 
Bkin Rap Tran 5s, 1918. 
Brooklyn Union El lst 5s 
Brooklyn Union Gas 5s. 
California Gas & Elec 58 
Canada Southern cons 5s 
Central of Ga. cons 5s. 
pr ge Leather 5s8..... 
Cent of N. Jersey gn 5s. 
Central Pacific gtd 4s. 
Chesapeake & O. cons 5s. 
do general 4%s...... 
do conv 4%s........ 
— 3) = Alton 38. nee 
Chicago, B } Q gen 4s. 
fF FF Say 
do linois. div 3%s.. 
do Illinois ext 4s.... 
Chicago Gt West 4s. 
0, M & St Paul 4s, 1925 
do conv 4%4s..... 
do ref 44%s........ 
Chi & Northw’t gn 4s. 
Obie ee Railways Co.. . 
Rad gen 4s. | 
do refunding 4s...... 
Chi & West’n Indiana 4s 
Col Industrial 58...... 





do ist & ref ag 





ge 








BONDS CONTINUED 

















Erie consol prior 4s.... 
oO eral 

do conv 48 Bests cone 
General eae deb 5s. 


oho 


WONOVWIDH hOUNOCDNG 1-3 


do 195 os 
miinois” Steel > 4%s.. 
Steel 
Int Mer oe ay Ss F 2 


io NA 


loilaned 


Iowa Central ref 4s.... 
Kan City, Ft S & Mem 4s 
- -e Ag Southern 3s 


5s 
wanes City Term ist 4s 
Lackawanna Stl 5s, 1950 


— 


he bo 
“AD Qe-NINOD 


Louisv & Nash Unified 4s 
Manh’tt’n — = tax ex’t 


Minn & St L ‘let & ref - 
Mo, Kan & Tex ist 4s. 
do 2d 4s 





Montana Power 5s A... 
N Y Air Brake conv 6s.) 


DoS 


~~ pts r Ee Ee 


te 


do deb 62, ess hoes 
Y, C & St L 1st 4s. 


G, EL & P 
do collateral tr 5s. 


“IDDR-1 


_ nS 
sot OI oie 

“1 a 
ee 


IWNmoON& 
w 
7 


- 
(Orboto bo 


Yel 


ee 


-_~- 
= = 
Cc 
ae 


Shoohmws) 
~ 
_ 


ek 
_- 
Oo 
te 
-_ 


> So tm bt mt 
+ DUM 


oe 
* Nw 


Ww 
do divis’nal first lien 42 


os 
bm 
ony 


Sta] OI 


— 


4s 
Northern rat 8s. prior 4s 


— oe 


=) 


ys 


Souken Short Line ‘ Bs 
do ref 4s 
Pacific es ie 2 5s. 


—_ 
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Fiz 


—_ 
ek ek ek et et 


— 
Se eet OP ee 
12 CO DD ee 1D 9D 
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Z™to~ bo 
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bo te Oe 

el. ~ 
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' a 
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— 
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* 
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© het OU 


Rep Iron = Sten 5s, 1940 
Rio Grande West ist 4s. 
St Louis 4 Iron M 5s.. 


~ 
. 

~ 

—_ 





hoe co 
© Wot 
pest 
Bees 


>t 
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— 
- 
bo 
~ 
nue 


Nae 
- 
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7 
es ee 
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2s 
—s 
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oo 


oo 
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CO CO et = 00 
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= 
St L & Southwest ists. . 
do con 4s 


Seab’d Air L g 4s aga 
do a — 


i | 


re e 
Sinclair oun & Ref’g 7s.. 
Southern Pacific ref 4s. . 


Southern Railway 5s. 
do deb gen 4s 
Texas Co conv 6s. . 
Texas & Pacific dst Ba. 
Toledo, St L&Wis, 1950 
Union Pacific ist 4s. 


con 8 
do ist & ref 4s...... 
United Rys San Fran 4s . 


Va-Car teal Ba. ee tr 5s.. 
8 
Virginian Railway - 


West Union col tr 5s... 
do real estate 44s... 


GOV'T & MUNICIPAL 
BONDS 





ne 
CNM AQ“IWbs 


Anglo-French 5-yr 5s... 
Argentine Gov 5s 
Chinese Gov Ry 5s..... 


_ 


French Rep 5s, {i219. 


bho bobo he he 
—) 


Ak 11D OAQAGw-i1D=1 


bo Gl = 


d ‘ 
U S Liberty ist sis. en 
U S Liberty 24 4\%s... 
S Liberty 3d ee 
U S Liberty 4th 44s. 


™ bo 





* High and low for the week to noon on Friday. f Hig 
for the year, corrected to close of the preceding week. { Ex. dividend. 
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ooo econ an ARTICLE | res 
ommon iiss ak — s W 
See wh ewe tinn vies bbl 6.00 | DYES : ilies eek | Last Year 
7 One ceeorenegersns ‘6 1 . 3.50 TUFFS.—A a, ae ARTICLE 
OO Anilin nn, Can. Se 2 T i 
BEANS: 8.00 || Bi- ome — sme Ib 33 23 PRS ahaa | This Week Last Yea 
4 ate Potash, am. 3: Be . RRS S | r 
ieattemn, choice. .... 100 Ib _ | Carmine, No. on am. | “30 32 yore Cocoanut, Co lis 
um, choice + 11.75 af Cochineal, Ppavcece 30% 44. || od, domestic. .- chin. .Ib m 
Pea, choice he<2 “ 7.75 13.50 Cutch al, silver... De 4.50 “ 4 | Newfoundl ae wwe de wee gal 17% 
Red ~ rem gg rhe 8.00 12.25 | |Divi Divi ei tecdehesas we 74 5.00 || Corn .... . - prtbeting. Kae ~ i Bova 
te aiiney, choles 11:75 12.50 | Gambler 222200020000: ot cet lee Tard,” prit beetonyin a. ah Oe 
RUILDING MATER! 45 15,00 Natit Madras...... ‘s - ID ia. | 70 00 | — 2 EA aie tea] + 241, 16% 
sae Hud. R., ¢ aoe Prussiate Aleppo....... “| 1,00 ~ sacle | Ry valley as ee eeecece . * eet | 2.25 
page Portl'a p mabey > 16.00 io Sumac Te g ~myy yellow ‘ oes ee Neatsfoot, 300 MV. cece “HS et 1:45 
— OnteeR, spruce ‘1000 3.25 4 waaeek aimee acid...ton * *30 1.20 | Fetroleum, ll hy oes ee) a "20 1.56 
‘ , lump..... 0.00 pe Be “RRS: eee 98 'O efined, i ; ell. bbl : 2.01 
Shing - tte bb - © 5 mes, gro 96.00 | n bbls. 4.0 -O0 
ingles, Cyp. No. 1. “1000 8°50 2°50 1% 7% oi ee em geste at ty -gr y = Seely “Bal 3 30 | 4.00 
RURLAP, 10%-0z.-4 ‘ ven ,phoaphate valeas : |"Gasoline, 68 (> 70°"? NOS yma 11 
8-oz. 40-in... -40-in. ye 11% 24 ag potash, basis -ton = 30.00 31.0 — lub. en. eeet ard * seu 34 
eeseeevere l 10.35 d io Sil, oie. wk Seats ak “ ,00 1 ylind ar 7? 46) o0 4 _ 
COFFEE, No. 7 Rio sie, ents we Ml ee Bavading, 908 epee an.“ 36 | rt 
y Santos No. 4 ; -Ib 21) “ pact ammonia, 4.07% : 50 || br ref., _—s al we =O) 
hae 24) oi! & RRS sos vith 2 5 | Rosi : 
COTTON GOODS: i sie 90% * 4.90 . b, first run... .esee 10 aS 
Rrown sheet’ gs, at na OU R: ° Cc se Ms Ry oe . 3.90 PAINTS: Lith | TO as 
Wide sheetings. 10 : yd 2214-23 = are y Patents.....196 1 18.75 | penne, Fren ee Am. .Ib Q &, | a) 
ao lier Wines ~ F 75 GR ee ae | aSTS LO, Ba ay Am. . 100 igs 5 
Reawn cheetincs. 4 wa. . oo 1 25 ‘Wheat. No. 2 11.10 10, “ae pelt ss mn American... ip 1.50 | 1 50 
cos alr gana. gt aeganeel™ 17 51 || Corn, No. 3 y eee by| eee: 5 || wnite iene inane eI 10% "10 
Brown dril MIB... cecece ” 2 23 Oats. No. 3 yellow. ms 2.37% e*) OF ” ead in oil. ae 1.50 5 1% 
= ri Is, standa a sin LS 20 =e No. 3 whi eeee — 1 9] - sr es ‘ D e*eeee 13 2.00 
wey aamnen........-%. 23 oa Rye, No. 2.. BO. ccces 1 | TDS 1.63% || w “ ng pf gE ss 9 12%, 
— cloths, 38% “inch 17%, 26 sarley, malting . en adokip Lie 1.64 t S1 Whiting Comrel... n oi}. ‘* : ie 91, 
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ervecssesveeseces - 151 = ¢ Stra prime timothy. 100 -+ 1.35 < 6 ~ American. . = 1.15 oreo 
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Rutter, cere > Mi t ’ 70 — PAPER ° 7 oe Roe 9, 0 
State yA eam extra ib — =o 1 idway, shipment......lb oe Book M «Sate roll. ..100 Ib! 7 13 
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reese BTS... eee — 35 -acker, } 2¢ ee eT ep Ones 7% <—_ 
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Regs, nearby, fancy... .. As 02 — 30 a6 a eee genre * 1) “iy aly ie op seonaely Ib or 60.00 
A eee ia + 19 Branded po native.... “ 4 3Y +3 AS: Scotch, choice.100 1 a - 
DRIED FRUITS: eg 23% age gel No 1 sien sees oo) ot + 20) PLATINUM : b 7.00 | 12.25 
peace . Phel “seeps Ib No. i buf bi heavy... dnet” b 32 31 PROVIS a ae ee oz; 100.00 | -s 
e ~~ oie e*ee-. OV 1 io . 1 *eee i ° 2 i . . = 
Citron eer erates. Hee 15%,|| No. 1 Kip r hides........ ot De a ia || Beet, SIONS, Chicago: 105.00 
‘mrrants elo sa ceseoseese io 17uZ i 9 ota oor ft = ‘ log STFC e sess ; 
Lemon oe aned, bbis.. ** ie ry 4 HOPS Be see mugen a ee a a om Ht 45) i loan As, Duc oe. a08 a Ib + 10.75 
cece sw lea ltel ately aeiecae as} 4 32 51 \JUTE. sh Y. prime.....lb 4 a 35 Pork: Misele West. “ — 20.10 10,50 
Peaches, Cal. standard... i 4 an 20 I's rE, shipment, n a 16 + Sheep, NESSs sees eee bbl 34.00 16.40 
Prunes. Cal 8 vg _ oe 59 LEATHER: » Dew..... Ib + tT 38 Short EVE. wcrc cece 100 Ib + 56.50 24.00 
» her... 40-50, 25 =o 12 femlock sole. 91, Bacon —. sides I’se “ **|__ 10.50 44.00 
a Bccrngge + hat A Sage sé rs Union b: , No. 1...lbs' + i Fi: a Y., 140s do PN ae 28 00 10,00 
Calif Mal. 4-er * 2K) ; Scour backs, t. r., l.b oé 1 ro N. ¥ b} i own 01 91.80 
iforni: on oes o x e 114 ( e¢ ice. 2 » 5 ‘allow 7 : g. in tes, * 2 2G 1, mis 
rath <nne, loose eee howe felting oak backs, No. 1 **)/+ ae +4 ie a ae x aie ll 35° 257% 
 Aaoteniat atte | LUMBER: light“ + 96 {2 || RICE: Dom, Fey head. ..1b, vie i?” 
Acetanilid, ¢ sage > emu 104%, Hemlock P 95 . ead. ..Ibj + | : 
Acid. , ya gy 2; a re - 2° White mine’ "Bie pr. 1000 ft 26.06 RUBBER: Up-riv 11% oe 
——— crystals € ¢.100 ~ 0 + 75 O re, 1x4 avU. 1 . ) 2 \ 50 e AT . er, fine. -Ib - : 4 
a e : mh Kae wes or . 5 ak, plai cee ee ee se 46 iia as . SALT: 56} 
a eee “ 13% 6.50_ Oak plain, 4/4 Fas. ‘“* «* 59.50 a oe wi rag ay 140-lb b " 68 
M , domestic. : ee 10 13% hi qtd., strictly *75.00 oOSL5O0 stic No 1. 300- ib ag 1.7h 
gg? CaS 100 Ibs o<- « OS +4 Red ‘on good texture “* ‘“ 69.00 SALT FISH: bbl 6.56 1.75 
Senta 4° +e 0 6b oS ee Ib 2.00 1 Of (Cc ai rum, 4/4 Fas, 7113.00 . a | eo 
—_ Re atl Gutasinns. b $%, 50 Po lar OS Pees - | 88.090 || 3800-3: Irish, fall fat 
Sulphuric. 60’.....100 94° 6% iy plai y4 sac <aon | see, || Cod. Grand Bank 
Tartaric Fecal aes 100 De + sac wees —— aid 4/4 ‘ 0.00 48.00 Cod, Grand Banks. “oil L 26.00 | 
é Icohol 190 prf. : " < Pp ‘ QR 1, 1.50 r Re hite se 4/4 Tas. = . +00.00 SILK: China St. F ee U Ib} 13.00 30,00 
sé ne wood 9: 5%. sal 4.91 re 4 os Birch, : Nag cic: Ue 46 = #80.00 77.00 Japan, Fil., Wo. _ a Ib! t 8.60 | 11.00 
Alum — 188 pref.. ** 1.28 ‘on, || Chestnut ee gh « of [oe.08 70.00 | SPICES: Mac » Sinshiuj+ 7.90 7.50 
, ump.. 40 9014 F; Ts lain, 4 } -GO 0 48 00 Cl ace... | 
Ammonia, Be sins anes lb 7 68 Cy ore ere * .00 ao On stn men 8s" Ib! gg CC nes 
Arsenic, white. om. | 5 | aul “fewies No. 1 com. ss =e : megs, 105s-110s.... o 33 Ci 47 
Ralsam. Cx Oo ea eene sé 12 1 7 (Cairo) m. 456,00 —_ Ginger, Coc Os. ve — 
am, Conaib , 2 «11 || Mahog.No.1¢om.1 ea 56 Jochin. 4614 
Fir, eos ~p sgn a eo: = oe: No.lcom.1-in 1 “2 22 o¢ eee: Pepper, Singapore, bis . oe 16 | 33 
Rae ca eCphea yh Rkitage ai eal enn” 90 iP pl hard, 4/4 00 ft san 292.00 lack =, 20 16% 
eS age a ea ae b > ’ 7D “ me eo e% rake 18. “5 Bi 29% | 28 
Dt sesh"te endie ki 200 “ tH 365 Spruce, 2-in., rand. 1000 ft’ .- 18.00 | SUGAR: Cent . 33% 
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BANKING NEWS. 


BASTEERN. 

NEW YorK, East Aurora.—Bank of East 
Aurora. Approval given by the State Bank- 
ing Department to an increase in the capital 
stock to $100,000. 





NEW YorK, Jamaica.—Long Island Finance | 





Corporation. Capital $100,000. Organiza- | 
tion certificate filed for examination with 
the State Banking Department. 

NEW YorK, Rochester.——Farmers’ Fund 
(Inec.). Capital $400,000. Authorization | 


certificate 
Department. 


issued by the State Banking 


SOUTHERN. 
OKLAHOMA, Oklahoma.—Liberty National 
Bank. George L. Browning is now president, 


Simmons. 
CAROLINA, Ridge Spring. 
& Merchants Bank. Capital to be 
to $75,000. 

TENNESSEE, Chattanooga.—American Trust 
& Banking Co. The officers now are: E. Y. 
Chapin, president; S. L. Probasco, active vice- 
president; M. M. Edge, vice-president ; James 
kr. Johnson, vice-president; D. H. Griswold, 
cashier; J. H. McDowell, assistant cashier. 

TEXAS, Bridgeport.—First National Bank. 


succeeding L. T. 
SouTH ‘Farmers’ 


increased 


Ii. G. Leonard is now president and Frank 
Turner, cashier. 

TEXAS, Fort Worth.—Fort Worth State 
Bank. Marcus M. Bright is now president, 


succeeding L. B. 
vice-president. 
TEXAS, Gainsville.—Lindsay National Bank. 
Roy T. Potter is now vice-president ; Oscar FE. 
Powers, cashier, and A. Lee 
cashier. 
TEXAS, 


Comer, and the latter is 


Lewis, assistant 


Mingus.—First State Bank. Arch 
LD. Lidia is now cashier and Owen Sheid, as- 
sistant cashier. Capital 
to $30,000. 
TEXAS, Myra.— 


has been increased 
First Guaranty State 
The officers now are: Charles Graham, presi- 
dent; G. T. Andress, vice-president; Ora Bb. 
’ryor, cashier, Lela Green, assistant cashier. 

TEXAS, Nocona.—-Farmers’ & Merchants Na- 
tional Bank. The officers now are: C. McCall, 
president; A. D. Lunn, vice-president: Hugh 
Carson, W. G. Leonard, assistant 
cashier. 

TEXAS, Ranger.—First National Bank. R. 
(;ray Powell is now cashier, succeeding John 
W. Mackey. 


sank. 


eashier ;: 


TEXAS, Richland Springs.— First State 
Dank. The officers now are: W. H. Gibbons, 


president ; A. 
Miller, 


B. Nelson, vice-president: J. B. 
cashier; E. B. Prather, assistant 
cashier. Capital has been increased to $30,000. 

. TEXAS, Rochelle.—Rochelle State Bank. 
S. H. Gainer is now president and 0. E. Rice, 
vice-president and cashier. 

TEXAS, Seymour. — First Guaranty State 
Bank. W. W. Wood is now vice-president and 
cashier. 

TEXAS, Valley View.—First Guaranty State 
Bank. W. C. Wright is now vice-president ; 
L. C. Sebastian, cashier, and George Hudspeth, 
assistant cashier. 
to $25,000. 


WESTERN. 

NORTH DAKOTA, Selfridge.—Liberty State 
Bank. Filed amendment to articles of  in- 
corporation changing name to Selfridge State 
Bank. 


Capital has been increased 


PACIFIC. 

OrEGON, Astoria.— Bank of Commerce. 
Capital $100,000. Organized. J. E. Roman, 
president. 


OREGON, Baker.—-First National Bank. Paul 
Ii, Pollman is now cashier, succeeding T. G. 
Mentgomery. 

OREGON, Portland.—Bank of East Portland. 
Kiled articles of incorporation with capital 
steck of $100,000. 

OREGON, Portland.—First Trust & Savings 
tank. EF. 8. Doernbecher is now president and 
Carl Betering, vice-president, and 
manager, 

OREGON, Tillamook. — Tillamook County 
Bank. Ralph E. Williams is now president, 
succeeding Thad Robison. 


cashier 








OREGON, 
Wilsonville. 
succeeding C. H. Gensel. 





Wilsonville.—Farmers’ 
Dwight L. Weely is now cashier, 


Bank 


of 


INVESTMENTS 


Dividend Declarations 


RAILROADS 
Name and Rate. Payable. 
Ati C Ggme, SisSe Osc «'s 06's June 20 
Qtr & Es Be Ee Obs hs cece July 10 
Bos & Albany, 2% q...... June 30 
. poe Gees. ee ido as ces June 30 
Buff & Susq, % ex........ June 30 
Ree? Ie hes ces wi ew ae June 30 
Cam Fem Bee: Me cccwseons June 30 
Gan. We: Se. We Baw dabei aan July 1 
Del & Hudson, 2% q...... June 20 
Det & Mack pf, 2% stk... July 1 
Erie & Pitts, 87%c q..... June 10 
J & G pf, 1% q.......-. June 15 
Hocking Valley, 2Z..... June 30 
Fs SS Of Oe eee July 1 
Norf & West, 1% q...... June 19 
Ce HN. Wwe FS Gacccvcs July 1 
Reading ist pf, 50c q.... June 12 
Reading 2d pf, 50c q..... July 10 
BO PRCinG, 13% Giccicecscs July 1 
_een- Ss oe eo Wee Boe Ge cass July 1 
Union Pacific, 2% q...... July 1 
TRACTIONS 

A TAM. STIS ws acdc cece ds June 14 

Ark Valley Ry & L pf, 
3 VE Ree eS ee eo eee June 16 
Cit Serv com and pf, % m. July l 
OB eS ee ee July ] 
Do com and pf, %& m Aug ! 
a is Be Gs cawans cee a 3% Aug. I 
Columbus G & El pf, 3.... July 1 
Kl Paso Blec, 2% q....... June 16 
Nat Transit, 50c q........ June 16 
Nat Transit, 50c ex....... June 16 
San J L & P pf, 1% q.... June 14 
W Penn Rys pf, 14% q.... June 16 





MISCELLANEOUS | 


i, ae ee. - ee ow oe ace Aug 
a Te G@ Be BE. BU Ss cccacte July 
Ajax Rubber, $1.50 q..... June 
Am B Note pf, 75c q..... July 
Atm Cam BE. bt Gicccvsees July 
Am F & Hoe, 1% @.....-. June 
Am Int com and pf, $1.20 q June 
Am POS BH WE: FM Ge cw ce July 
Am BOGreter, FS Gepaccsces June 
Atm B.& Te So Ge cswetas June 
Atlantic Ref, § @i...ccccce June 
Atlas Powder, 3 q....... June 
Autosales C pf, 50c q...... June 
A Bosch Mag $1.50, q..... June 
B-+Am TOW OFG.- Giccecececs June 
B’klyn U Gas, 1% q...... July 
Buckeye FP L, $2 q........ June 
Bud Con M pf, 1% q.... June 
Buff Gen Blec, 2 q........ June 
Cal’ Packing, $1 @...ccces June 
Cal Packing pf, 1% q.... July 
Cambria Steel, 75c q...... June 
Cambria Steel, 25c ex..... June 
Cees ae ae a Bed ek oe ces June 

Se ee Rs bo-iub se ke ae ws July 
Case (J I) Thr Mach pf 

SY A Arr er ere July 
Cen Leather pf, 1% q.... July 
Cheseb Mfg, 50c ex....... June 
Cheseb ‘** a ey roe June 
CRIGEMO TO 2 Giver ccvre June 
ee a et Oso ano o'eta wa June 

a OR A ae a June 
Cleve-Ak Bag, 1% q...... June 
Col Power pf, 1% q....... June 
Comp-Tab-Rec, 1 q....... July 
Cons Gas (N Y), 1% q.... June 
Con G EL & Pr (Balt), 

ale bl ae 6 ea dite hk be July 
Copper Range, 50c q...... June 
Cresoent F Ea TEC Gecoceces June 
Cresson G M, 10c m...... June 
Crem Geees, FS Gms cccsoes June 
Cruc Steel pf, 1% q...... June 
Diamond Match, 2 q..... June 
Du P (EB I) de N & Co, 

GOe Gis o'n's 6060 ne 00's deeds June 

Do deb stock, 1% q.... July 
Du P (E I) de N & Co. 

Bee Gecicsdeanecetscoucreer Aug 

ON ee ere errs Aug 
Eastern Steel list and 2d 

Oe Ee Ge c.eteeonesedoese June 
Elk Horn Coal com and pf, 

SOO Gisoceesbesecserelscee June 
Equit Ill Gas L pf (Phil), 3 June 
Pee Be. ae we ew © Bec ciee cues une 
Gal Signal Oil (old and 

Say We B Bes cvscceses June 
Gen Ry Signal, 1144 q...... July 

Fe ye PAP re yee July 
Globe Oil, 4%c q......... June 
Globe R Tire, 1% q...... June 
Globe Soap com, Ist, 2d 

ORE. GD Bes Boe Gi veawceces June 
Gold & St Tel, 1% q....... July 
SS & Oe Oe Bee Gewceccce June 
peo ie Be GOS... B Be pes cee July 
Bee Dae Ss Bawewcascres June 
Ind Br Pitts, 60c q....... June 
Indian Refining, 3 q...... Juns 

Ee OG, BS Bike cd ckivee vs June 


2 > 


15 
30 


30 
16 
16 
10 
80 
30 
30 


Books 

Close. 
June 19 
June 19 
*May 30 
*June 19 
*June 19 
*June 19 
May 30 
June 14 
May 28 
*June 15 
*May 31 
*June 10 
*June 13 
May 31 
May 31 
*June 2 
*May 27 
June 24 
*May 31 
June 14 
*June 2 
*June 10 
May 31 
*June 14 
*June 14 
*July 15 
*July 15 
*June 18 
*June 4 
*May 31 
*May 31 
May 31 
June 2 
June 30 
June 14 
*May -3$l 
*June 16 
*June 17 
*June 5 
June 16 
June 13 
June 21 
May 29 
May 20 
May $31 
*June 14 
June 15 
Coup. 72 
June 13 
May $31 
*May 31 
*June 10 
May 31 
June 16 
*May 31 
*May 31 
June 2 
June 16 
*June 16 
*June 10 
*May $31 
*May 31 
June 27 
May 29 
May 29 
June 22 
May 31 
*June 25 
May 9 
*June 14 
May 21 
May 22 
May $31 
*May 29 
June 16 
May $31 
May 30 
July 9 
July 18 
‘July 18 
June 2 
June 2 
June 6 
May 24 
May 31 
June 19 
June 19 
May 25 
May $31 
May 31 
June 29 
June 20 
June 15 
May 30 
May 31 
*June 2 
*June 2 


BODINE, SONS & CO. 


129 Seuth Peurth Street 
PHILADELPHIA 








COMMERCIAL PAPER 





Books 

Name and Rate. Payable. Close. 

Kennecott Cop, 25e oe June 30 *June 6 

Oe COM Gig BGC. cccac June 30 *June_ 6 
Kerr L Mines, 25c q...... June 16 *June 


June 30 
June 30 


La Belle I W, 1 4q 
La Belle I W, 1 


*June 16 
*June 16 


Set ee et RS don cha te oie June 30 *June 16 
Laclede G L pf, 2%...... June. 16 June 1 
Emon Btedh, 1M Gece cécces June 30 June 10 
I. V C Sales, $2.50 ex.... June 16 May 27 
Library Bureau, 1% q.... July ] June 19 

SP i Gia cea 06a 60% bee July 1 June 19 
ae ce oe ee ey BS Osc e July 1 June 15 
Lindsay Light, 5 q........ June 30 May 31 
Lindsay Light pf, 1% q.. June 30 May 31 
lL, McNeil & L, 50c........ July 15 June 20 
memee BcGOE, BS: G@icccccucdec July 18 July 2 

ES Ra aa Si = July ~ 18 July 2 
Marlin-R Corp, 1 m...... June 17 June 9 
Merg Linotype, 2% q.... June 30 *June 4 
Midland Secur, $2.50 q.... June 30 June 10 
Mont Cottons, 1 q....... June 14 May 30 

Snare. ae. Gin wide <cecones June 14 May 30 
Muskogee G & E pf, 1% q June 16 May 30 
Nat Anl & C pf, 1% q.. July L *June 16 
Bea SG, Ghcbccceocdeuce June 30 June 19 
Nat Grocer pf, 3.......... June 30 June 19 
Nat Lead pf, 1% q....... June 14 May 23 
RE are re June 30 June 13 
N ¥ Doek pf, 2%....-<c% July 15 June 4 
Niles-Bem-Pd, 2 q........ June 20 *June 2 
<<) 3 ae SUD eee June 30 May 31 
Ohio Oil, $4.75 ex........ June 30 May 31 
Okla G & E pf, 1% q..... June 16 May 30 
Owens Bottle M, 75c q... July l June 20 

 e 3, Serer rrr. July 1 June 20 
Pabst Brew pf, 1% q..... June 14 June 5 
Pacific Mail, 50c q....... June 16 *June 2 
Pacific Mail, $1 ex....... June 16 *June 2 
Packara MC pt, 1% a.:... Jaume 16  icocearde 
Penn Rubber, 1% q...... June 30 June 15 
Penn Rubber pf, 1% q.... June 30 June 15 
remn W @ FF, 1% G@.ecc: July ] June 18 
Pet-Mulliken Co. Ist and 

ae eee ee ee July 1 June 18 
P-Arrow M pf, 2 q......«. July 1 June 15 
Pitts Brewing, 50c q...... June 14 *May 31 
Da ie Gee, © Ge cstctivac June 30 *June 17 

De BE 3S Goeccecccces GU We Saane 3 
Riordan P & P pf, 1% q.. June 30 June 20 
St Jos Lead, 25c q........ June 20 June 9 
Savage Arms, 1% q...... June 15 May 31 
Savage Arms Ist pf, 1% q June 15 May 31 
Savage Arms 2d pf, 1% q June 15 May 31 
Sherwin-Will’ms (Can) pf, 

fy A re rer eee June 30 June 14 
Solar Refining, 5.......... June 20 May 31 
Solar Refining, 5 ex....... June 20 May 31 
BO Peme Gee © Gres ccecse June 30 June 12 
Stand Oil (Cal), 2% q.... June 16 May 15 
Stand Oil (Ind), 3 q...... June 14 May 7 
Stand Oil. (Ind), 3 ex.... June 14 May 7 
Stand Oil Kan, 3 q........ June 15 May 31 
Stand Oil Kan, 3 ex....... June 15 May 31 
abe Be A SS ee July 1 June 14 
Stand Oil Neb, 10......... June 20 May 20 
memmG 4358 BC de Ge cccceccs June 16 May 19 
Stand Oil (N Y), 4 q..... June 16 May 19 
me. Gea ecco ccccace June 30 May 21 
- ae eee? ee We Oe és oe awe July | June 15 
Swift Internat, $1.20...... June 30 *May $31 
ene Ge GA Oe Qibsc eves 6s July 1 May 30 
ee Ge, en ab aes June 30 June 10 
Tob Prod pf, 19% @.cccccs July 1 June 15 
Todd Shipyards, 1% q.. June 30 June 5 
Tono Bel Dev, 1l0c q...... July l June 13 
Tooke Bros pf, 1% q..... June 14 May 31 
Union Bag & P, 1% q June 16 June 6 
Un Carb & C, $1.25 q..... June 16 May 31 
U Cig Strs pf, 1% q...... June 16 May 29 
meeee Sree. «BD  Geccsce July 1 *June 16 
Un Tank Line, 1% q...... June 21 June 5 
oS a ee. ee EU lcd ccces June 30 June 15 
oe wee ees, S Giccdecode June 16 June 2 
a: Dee Geesct see cs June 28 May 29 
KRY 2 Se Serer, July 25 June 25 
We Cer eOer, BM Gescecics June 10 May 30 

oS Ve. a Ears June 10 May 30 
Wayland O & G, 10c...... June 11 June 2 
White Motor, $1 q........ June 30 June 14 
Worth P pf, A 1% q..... July 1 *June 20 

a ee ee ee, Qias 04 0:2 ee July 1 *June 20 


*Hlolders of record 











DIVIDENDS . 
AMERICAN TELEPHONE AND TELEGRAPH 
Cc ANY 


M 





A dividend of Two Dollars per share will be 
paid on Tuesday, July 15, 1919, to stockholders 
of record at the close of business on Friday, 


June 20, 1919. 
G. D. MILNE, Treasurer 





The regular quarterly dividend of 14% will 
be paid July ist to all Preferred Stockholders 
of record June 20th. 


THE GENERAL TIRE & RUBBER COs 
Akron, 


Ohio 
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A New Record 


April domestic merchandise exports were 
$715,000,000—a new record. ‘This means 
that other countries need our goods and 
intend to buy our goods. 


Credit will play a big role, and reliable 
credit reports will be essential. 


The Dun organization has been active 
in the foreign field for fifty years. Let 
our Foreign Department show you what it 
can do for you. 


R. G. Dun & Co. 


The Mercantile Agency 

















